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THE MONEY MARKET. 


THE money market this week bas been subject to the 
temporary unsettlement that is usual at the end of the 
year. The banks have, as is customary, been calling in 
money for balance-sheet purposes, and also ip prepara- 
tion for dividend payments, and, consequently, the 
Bank has been called upon to lend largely, although not 
quite to the extent that has been the case at this period 
in recent years. The total borrowing is estimated at 
about £10,000,000, and the amount would probably have 
been greater but for the large sums obtained from the Bank 
by thediscounting of bills earlier in the month. Loan rates 
have fluctuated considerably during the week, but the 
current quotation for advances over the night is now 3 
per cent., while for weekly loans 3} per cent. is charged. 
The Bank of England has during the past few days 
enforced an old rule which had been suffered to iail into 
abeyance, and has refused to make advances on bills 
having more than 60 days to run, while at the same 
time increasing the margin of security for all advances 
on bills to 10 per cent. The enforcement of this rule 
will tell most heavily against small billbrokers, 
who are grumbling accordingly, though it can hardly 
be thought unreasonable that the Bank should desire 
to curtail somewhat the facilities afforded to certain 
dealers in money, which are often used to beat down 
market rates at the very time the Bank feels itself called 
upon to make every effort to maintain them. In antici- 
pation of cheaper money after the turn of the year, 
holders of bills have been keeping them back, while 
banks have been more disposed to bid for them. The 
result is that rates have slightly declined, the quota- 
tion for three months’ best bills being now 2g—}{ per 
cent. There is still a Continental demand for gold, but | 


itis now on French account, instead of on German 
account, as formerly, and thouzh this has absorbed 
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about £1,500,000 in gold from India, and also £200,000 
from Egypt. ~ ? 

So far as can be judged from the data available, bank- 
ing profits would seem to have suffered some reduction 
during the past half-year. The average Bank rate for 
the six months works out at £3 per cent., as compared 
with £3 13s per cent. in the latter half of 1903, and the 
average market rate for best three months’ bills at 
£2 138 6d per cent., against £3 7s 7d per cent. The 
allowance on deposits was {1 10s per cent., com- 
pared with £2 3s per cent., and the margin 
between the allowance on deposits and the rate 
for best three months’ bills £1, 3s 6d per cent., 
as against £1 4s 7d per cent. All round, therefore, rates 
were less favourable to the banks, and though there has 
been compensation in other directions, especially in the 
fact that it will not be necessary to write down 
securities, as was done at this time last year, some 
decrease in profits will in all probability be shown 
when the accounts for the half-year are issued. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


| A Month 
net Week.|Last Week| Ray mall rae “es | - 
4 : 


Seek ibis. | 3 aes ¥ | & 
Market rate..| | 23 | 3 2% | 2k eS _ 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


This Week.'Last Week. 


_—— |] 


% 


A Fort- |Three Wks.| A Month 
night Ago. Ago. Ago. 

% % 

i + + 
lk ~ ny 1% 
2 + wt ts 
ee cee eee 


RATES of EXCHANGE. 


This Week.|Last Week.| 4, Fort- |Three Wks. 


night Ago. Ago. 
Per Mille. | Per Mille. | Per Mille. |} Per Mille. | Per Mille. 
34 agstus | 23 agstus| 24 agst us | 22 agst us | 2$ agst us 
2+ agst us | 28 agst us af agst us agst us| 2 agst us 
agst us | 44 agstus agst us |4, agstus | 44 agst us 
2 for us | 23 for usi2 for us! g agstas | g for us 


THE OZAR AND REFORM. 
| Tue decree which the Czar has addressed to the 
| Russian Senate leaves everything to the will of its 
| author. If that author were strong and resolute, the 
decree might have real and great effect on the consti- 
tutional future of Russia. The+Czar is plainly full 
of good intentions. He recognises that he has to com- 
bine the ‘* undeviating maintenance of the fundamental 
laws of the Empire ’’ with ‘‘ untiring care for the needs 
of the country.”” He has, further, to distinguish 
between the real interests of the Russian people and 
the passing tendencies which are not seldom mistaken 
for interests. He will not shrink from ‘‘ essential 
innovations in legislation ’’ when the need of change 
has been ‘* shown to be mature.’’ Coming to particu- 
lars, he proclaims the law to be the most important 
pillar of the Throne, and any disregard of this fact on 
the part of the authorities will ‘‘ inevitably bring with 
it legal responsibility for every arbitrary act.’’ Local 
administration is to be given the widest possible scope, 
and representatives of all sections of the population are 
to take part in it. Judicial procedure is to be unified, 
and the independence of the Courts assured. The ex- 
ceptional laws which give discretionary powers to the 
authorities are to be revised, and their application re- 
stricted within the nitrrowest possible limits. A similar 
revision is to be undc:rtaken of the laws which deal with 
_the rights of personas ‘‘ belonging to heterodox and 
non-Christian confessions.’’ The ordinances which 
limit the rights of foreigners and natives in certain 
| Parts of the Empire are to be cancelled, except so far 


Empire and the manifest needs of the Russian people. ’’ 
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clearly defined legal limits.” 
be carried out on the advice 
of the Council of Ministers. 
It is evident that this decree has 
large reforms. The chief vice of Russian 
tion is the absence of any security for pers: 
No man knows for what he mav i i 
arrested, what has become of him may remain { 
a secret. This, if the decree were carried oa OF ever | 
possible no longer. Every Russian ‘itet oo | 
able to call the authorities to account oe an wena 
arrest. This reform necessitates the abolition of all te 
exceptional powers given to the authorities in ord t ‘| 
suppress Nihilism. Freedom of conscience and freed a 
of the Press are two other needs of Russia and a | 
also are promised by the decree. But ‘tales aca inl 
mised with reservations, and these reservations theo f 
us back upon the character of the Sovereign why 
makes them. The responsibility of the authorities | 
before the law is promised absolutely, but the value of 
the pledge cannot be estimated until we know what | 
measures the Council of Ministers will take to give | 
effect to it. But the other promises are not of this | 
general character. The limitation of the rights of| 
private persons by the anti-Nihilist ordinances is sjj)| 
to be permitted ‘‘ in cases where the actual safety of 
the State is threatened.”’ Where, therefore, the safety. 
of the State is threatened, everything may go on as/ 
before. The authorities will again exercise their dis 
cretionary powers, and again be protected against | 
any proceedings taken against them by the 
sufferers. But who is to decide when the safety | 
of the State is threatened ? The Council of} 
Ministers is responsible to none but the Sovereign] 
who appoints dion. The Press might seem to| 
be better off, were it not for the very suspicious! 
definition given of its function. Why is it to be free?) 
In order to make it the true interpreter of ‘ reasonable] 
strivings for Russia’s advantage.”’ It will still rest| 
with the Council of Ministers to determine whether the| 
strivings in question are to the advantage of Russia, 
and, even if they are, whether they are so expressed as | 
to deserve the title of reasonable. The official pro 
clamation, which appeared on the day following the) 
publication of the Imperial decree, does not encourage) 
any very liberal interpretation of its terms. The de) 
sires for reform expressed by the conference of repre} 
sentatives of the Zemstvos are not expressly censured. | 
But the discussion of them, whether in the newspapets,| 
or in public meetings, or in town councils, or by Unt) 
ersi s, is hi eprehended, and the) 
versity students, is highly repre , and Ue 
Zemstvos themselves, though their past action 1s over 
looked, are warned not, to repeat it. The whole - 
of every Russian is to ‘‘ contribute to the ay 
tranquilisation of society,’’ and anyone i 1 
this duty ‘‘ will be called to account before Se tal 
We are brought back, therefore, to the pom neil 
which we started. The decree has made no —— ‘ 
the quarter from which reform 1s to cea a ail 
quarter is still the Czar. Nor has it prov! % race 
machinery for bringing the wants of the stl the! 
’s knowledge. He 1s st! ("| 
people to the Czar's § knowing by it} 
omniscient and omnipotent autocrat, Kno ee sel 
stinct what it is necessary to do, and alone = +. there 
right or the power to do it. But what eo ‘ioe? Wet 
to suppose that he possesses this know is the! 
know of none, and we greatly doubt 1 ee 
Russian people are any better infore ntl 
nately, the Czar’s past gives them no a the wellat| 
Nobody doubts that he wishes to OT aa promotes} 
of his people, but his ideas of wha ately from the } 
that welfare seem to be gathered altern Hels 
two sections which make up his Sa next, an) 
for reform one day and all for is Oe ++ ig evident thet j 
when the Imperial decree is examine ws the two parties 
it merely prolong's the struggle between ; 


~zar's initial’ 
; Saat he Czar s 
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nothing in consecutive sentences. The conflict is not 
ended; it is only adjourned. A few days back the 
Reformers and thé Anti-Reformers were fighting for 
the right to draft the Imperial decree. That struggle 
has ended in a compromise, because the decree is 
framed so as to give some measure of satisfaction to 
each party. But hostilities will immediately begin 
again, because it will rest with the Council of Ministers 
to say whether the promises or the qualifications which 
make them of no effect are to govern the interpretation 
of the decree. Upon that point the advisers of the 
Crown will still be divided, and which will in the end 
capture the Czar is still uncertain. 

Much—perhaps all—will depend on the self-restraint 
of that portion of the Russian people which is com- 

tent to have an opinion on politics. Hitherto the 
Constitutional party have behaved with very great 


judgment. The action of the Zemstvos in con- 
ference has shown real: political ability, and if 


they can work on upon. the same lines—utilising 
to the full such concessions as the Czar can be per- 
suaded to make, while not alarming him by any 
appearance of revolutionary designs—much may yet 
come even from the present beginning, little as it may 
seem to promise in itself. But behind the Constitutional 
party there is a Revolutionary party, and the danger 
is that this has only been waiting for the first defeat 
of the Constitutionalists to come forward with the 
demands which the Czar is certain to refuse. This, of 
itself, would not much matter. Universal suffrage and 
vote by ballot have not brought the Millennium in 
Western Europe, and they are not likely to be more 
fruitful among the Russian peasants. But the effect 
of such demands would be to make the Czar confound 
Constitutionalism and Revolution in a common con- 
demnation, and try once mcre the venerable expedient 
of governing Russia by simple repression. 





EPISCOPAL REVENUES AND EXPENDITURE. 


Tue publication by the Bishop of London of his 
balance-sheet for the year May 1, 1903, to April 30, 
1904, with the explanatory observations prefixed, con- 
stitutes an invitation to criticism from the economic 
point of view. It would be possible, of course, to 
discuss this remarkable document in its bearing on the 
issues of disestablishment and disendowment, but that 
would lead us much too far. Let it be assumed that, 
consecrated to the uses of the Church of England, there 
are so many thousands a year and so much valuable 
residential property—is it for the best furtherance of 
the purposes for which that institution exists that 
£10,000 a year, a large town house, and a suburban 
palace should be assigned to one of its chief officers ? 
The Bishop of London does not pronounce on this ques- 
tion. He gives it to be understood, indeed, that an en- 
tirely different scale of residential arrangements 
would be quite agreeable to him. All he is con- 
cerned for, in the publication of his balanze-sheet, 1s 
to show, things being as they are, how the money goes. 
One thing was certain before he published it, and is 
only confirmed by his having taken that step—that 
Bishop Ingram’s utilisation of his emoluments is the 
reverse of a selfish one. His character for devotion, 
simplicity, and generosity is altogether beyond chal- 
lenge, and there can be no doubt that if the existing 
scale of emoluments for the See of London can be 
justified at all, such justification is likely to be found 
in his statement of accounts. ? 
We cannot think, however, that a study of this 
balance-sheet will draw the majority of readers to any 
conclusion other than that the present state of things 
practically constrains any prelate, however desirous, of 
simple living and averse to luxury, to a dissipation 
of money on objects which are either only indirectly, or 
not at all, serviceable to the objects of his Church. Of 
the Bishop of London’s £10,000 a year, nearly £850 
goes in rates and taxes on his two mansions ; over £300 
in charges entailed by a loan of £5,000 for furnish- 
ing them when he was appointed to the See ; £1,780 
on his household account, including four male and 
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seven female servants, and a caretaker far London 
House when he is not there ; an average of, say, £400 
a year for repairs (last year, when those at Fulham fell 
due, ‘the actual figure was £1,190); a ‘‘ garden 
and farm account’’ of about £700, including 
ten men’s wages; and about £450 on two garden 
parties and a children’s Christmas party. These last 
two items illustrate the unquestionable fact that Bishop 
Ingram does what he can to turn his residences, 
particularly Fulham Palace, to advantage for the 
benefit of those in his diocese who are much in need of 
refreshment and diversion. It is not for the entertain- 
ment of the great and fashionable that he keeps up 
these historic establishments and the large domestic 
staff which they require. It is the hardworking clergy 
of the diocese and their wives who attend the great 
garden parties in their thousands. It is the children of 
the clergy who, with their mothers, attend the party 
on Innocents’ Day. It is poor factory girls and boys, 
or men and women of the working-class, who, in com- 
panies averaging 70, are the Bishop’s guests in his cool 
garden on Saturday afternoons in the summer. And 
four times a year the Bishop finds beds, as is usual 
with some, besides food, as is usual with all his 
episcopal brethren, for two or three days, for the candi- 
dates for Holy Orders, who, in his case, numbered, on 
the average, 40. All these uses for the Bishop’s resi- 
dences are excellent in themselves, and administered, 
as they are by him, with a geniality and charm of 
manner which are almost proverbial, there can be no 
doubt that they diffuse the maximum of benefit possible 
‘: be given in such ways. But, after all, it is difficult 

indeed, in our judgment, it is impossible—to argue 
with success that sucli purposes as those just 
enumerated are of sufficient importance, from the point 
of view of the institution whose resources are in ques- 
tion, to justify the application of such large funds to 
their fulfilment, when there are such vast and un- 
satisfied demands for objects vital to the success of that 
institution in other directions. There seems to be a 
clear want of proportion in the maintenance of two 
large establishments at the kind of rate involved in the 
figures we have given, with such results as those 
indicated, when there are large numbers of clergy with 
incomes so scanty as hardly to keep them and their 
families from the pinch of actual poverty. If it be said 
that the saving of a few thousands a year on the emolu- 
ments of the See of London would not afford a really 
sensible alleviation of clerical distress in the diocese, the 
only and sufficient answer is that it would give sub- 
stantial help towards others effort for that end; and 
that the curtailment of the episcopal emoluments for the 
avowed purpose of enhancing those of struggling parish 
priests would be so emphatic and authoritative a 
declaration by the heads of the Church of the needs of 
the parochial clergy as to secure more practical atten- 
tion to the subject from the laity than it has yet re- 
ceived. 

The present state of things in the London diocese is 
far from providing the reality of wealth in the case of 
a bishop like Dr Ingram. More than a fifth of his 
nominal income goes in permanent and unavoidable 
charges. His public subscriptions, offertories, and 
‘* help to individual cases ’’ last year amounted to some 
£1,800. His stable account stands at some £900 a 
year (though he thinks that perhaps some economy may 
be effected there). And when all was added up, includ- 
ing less than £650 for his personal use, and for young 
relatives whose ‘education he defrays, he had- spent 
nearly £800 more than he drew. This excess was due 
to the big repairs’ bill at Fulham, but still it is an un- 
satisfactory result ; and there can be little doubt that 
most men, with the present Bishop’s very generous 
sense of duty, would be really more comfortable in their 
minds if they were freed from the embarrassing reputa- 
tion of receiving £10,000 a year, and the burden of 
keeping up two large houses, and trying to make the 
best of these for public ends. As we have said, Bishop 
Ingram’s balance-sheet—unless it be for some possibly 
excessive outlay on farm, garden, and travelling 
arrangements—affords as favourable a presentation 
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of the -case for the existing state of things as 


¥ could be desired. There is no legal obligation on a 


bishop to spend his money on the entertainment 
of the clergy and the poor, and in great subscrip- 
tions to religious and other public objects as he does. 


1] A selfish bishop might not care, and a bishop with a 
| family might well not be able, to return, directly or 


indirectly, to Church objects anything like the propor- 
tion of his stipend which Bishop Ingram cheerfully 
offers. This consideration affords additional support 
to’ the case for some substantial rearrangement of the 
residential and pecuniary emoluments of the See of 
London, and several other Sees as well, though very 
few of them are embarrassed with two large houses. 
The permanent maintenance of a wrong proportion in 
the remuneration of the officers of any institution can- 
not fail to react unfavourably on the spirit and temper 
of the whole. Speaking generally, the Bishops dis- 
pense their means with much considerate generosity, 
and they are unquestionably among the hardest-worked 
of our public men. But their over-work is due to the 
‘limitation of their numbers, and that is largely caused 
‘by the quite unnecessarily high standard which has 
been set for their individual remuneration. In not a 
few cases the work would be quite as well done if the 
scale of emolument and the idea of State which it 
carries with it were reduced, while funds would thus 
be set free for objects of prime moment to the 
effective discharge of the ministrations of the Church. 


THE TRANSVAAL GOLD MINES—IX. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 
Tue narrative of my recent visit to the Transvaal has 
been delayed for some weeks, and an account of the 
mines in Rhodesia has taken its place. The mess 
which the Rhodesian company promoters have made 
of things has, I hope, carried a lesson to some of my 
Transvaal friends. If it has not it ought to have ; for 
the continued flotation of rubbishy little ten-stamp 
mines with big: capitals has brought that country into 
grave disrepute. 

Before returning to a discussion of the Rand and its 
gold mines, I take this opportunity of again referring 
to the Premier Diamond Mine. This was the first 
mine I inspected on my late visit to the Transvaal, and 
its potential value made a deep impression on me. I 
wrote at the time in this paper that I estimated the 
profit in sight in the ‘‘ yellow ground ’’ was £935 per 
share, and I said that if the ‘‘ blue ground ”’ turned 
out well—and everything pointed to its so doing—the 
value of the shares would be very great. 

Since arriving in England I have heard, from a 
source that is no doubt reliable, that a definite test of 
the ‘blue ground ’’ has now been made, and that the 
result is favourable. The figure given me as the value 
of the ‘‘blue”’ is .7 of a carat per load, which is 
approximately the same value as the ‘* yellow ground.”’ 
This evidence is confirmed by the great rise in the 
shares—to nearly £70. Without a proper test of the 
blue ground—which in bulk is in relation to the yellow | 
as quite 10 to 1—the shares were not worth more than 
£50, and at that would have been speculative, but the 
proving of the blue ground alters the whole position. 
If these figures are confirmed by other tests of blue 
ground from different parts of the mine, and I have 
every confidence that they will be, nothing can stop the 
shares from being worth £75 or 480, and the rush 
of speculation will perhaps carry them even higher. If 
the ‘‘ blue ’’ of the Premier is worth .7, or even .5 of a 
carat per load, this is going to be the biggest diamond 
mine in the world. The chairman of De Beers may 
choose to ignore it in his speeches, but the time is 
coming when the two mines must have a reckoning, 
and on that day De Beers will have to agree to any 
reasonable proposal the Premier people set before 
them. 

Returning now to the Transvaal gold mines, I may 
remind the reader that I look for an immense industry 
in connection with these mines, and—now that an 
ample labour supply is arranged for—a rapidly increas- 
ing output of gold. With no hitch occurring in the 
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supply of Chinese, we may expect than 
1905 will show a bigger output than Te 
by May or June the old record of Au : ast, and that 
reached and passed. To expand ot 1899, wll be 
again say that I expect the banket ten I may 
vaal will yield a thousand millions aes 
day there will be 15,000 stamps at an 
crushing 25,000,000 tons a year and tha 
of gold from this, at a recovery ‘of 226 =e red 
reach the great figure of £41,250 soo +e, Would j 
That Is the industrial side of the questi | 
industry it is difficult to exaggerate the R ooo - 
bilities, and I have nothing but praise f and’s possi.| 
financial side of the question Rcenpahen alee 7 
regards that I must, without ambiguity adhers’,’ 7 
opinion—which is that most of the individual mi > mt 
over-valued. If the thousand millions eee 
ground were to be all profit, if even half a “ 
profit, I should to-day say that Kaflir shares w a 
least attractive speculations ; but the net uel. af ty 
re Rand shall have been worked out, and “tl tel 
— set against the successes, will be no such 
I do not say every mine on the Rand is: Over-valued : 
far from it. In due course | hope to refer to the 
mines individually, and distinguish between them But 
most are, and most of the new things promise to be 
so 


MOnth of 


the Rand 


! 


af 
Whether Rand shares are over-valued or not, it js 
only fair to point out that they are influenced by senti-| 
ment much more than other mining shares, and that 
they are liable to rise greatly in price for reasons not 
connected with their intrinsic value. It seems, indeed, 
probable that a big upward movement is now in cours 
of taking place, and that the pendulum of speculation 
is definitely swinging in the way that so many want it 
to swing. The rapid expansion of the industry, con-| 
sequent on the influx of labour, and the steady increase 
in the output of gold from the Transvaal, will no doubt 
attract world-wide attention. The layman, anxious to}, 
gamble in something, cannot be expected to look only 
at the unfavourable side of this great industry, and if 
100,000 people in Europe, noting during the next six! 
months the rapid increase in the output, decide that 
conditions are favourable for a little gamble, there wil 
be a rise in prices, | 

To a person like myself, who would like to see al 
gold mines priced relatively to their intrinsic value, this 
may seem a deplorable state of affairs. I would rather 
that people gambled only in other securities, and agreed 
to look on mines as outside their sphere ; however, a 
Kaffir shares are the gambling counters nowadays, | 
shall pocket my pride and give next week a list of th 
mines which justifiably offer the best reasons for a nist 
I shall not advise a purchase of these shares at presen! 
prices, and must not be held responsible for any loss; 
but there will be the information—to take or reject, & 
the reader may see fit. 


Se 


CAPITAL APPLICATIONS IN 194. — 
SEVERAL large Government loans have made their ap 
pearance during the past three months, and have helped 
to make the total applications for the period lage 
than in any final quarter of the year since 1897. “a 
applications in the September quarter were, Pe 
exceptionally small, and the total for the year ea " 
moderate, being, in fact, with the exception 0 ca 
the smallest in the last six years. The tota : 
£123,019,000, which compares with £ 108,403,008 © 
1903, and £153,812,000 in 1902. The following * 
statement of the new capital applications quar" © 


4th q’rter 
Total. .|123,019, 
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From the following detailed statement it will be 
that Government loans account for about 
one-half the total raised during the past quarter. 


New Zealand offered 1,000,000, and 


2,000,000, and over £14,000,000 in Foreign Govern- 


nt loans. These comprised three issues, one being | 


£6,000,000 of Japanese 6 per cent. bonds issued 


q at 
another, the Mexican 4 per cent. loan, 


2? 


State of San Paulo, for £ 1,000,000, issued at 04. 

Apart from railway securities, the company issues 
for the quarter were on a small scale, though more 
attempts were made to obtain money for joint- 
stock undertakings than for some time  pre- 
viously, and further attempts to test the attitude of 
investors towards new issues are expected to be made 
early in the New Year. We show in the following state- 
ment the amounts offered for various purposes in the 
nine months ended September 3oth last, in the past 
quarter, and for the whole year, 


Capitan Apprications, 1904, 
ae Th ee nn | 


| Fourth | rs 
Months to! 
Sept. 30. | Quarter. | te 


Description. 


ed wee. eo 


— —. —-+-- 


British Government loans 
Colonial ” | 14,818,500) 2,900,000) 17,718,500 
Foreign % | 15,863,100) 14,106,600) 29,969,700 

British Municipal and County 
JOADE cc caccdbawiccoeceges 6,160,500) 59,300) 
Colonial & Foreign Corporations, 2,895,000} 904,700! 
British railways ..... 4,301,500} 2,644;900 
Indian and Colonial railways ..| 2, :200; 3,670,600 
} Foreign railways eeeeresareeoans 2,992,500) 1,793,700 
308,800! 60,000] 


Mining companies— 
Australasian ......++ 
South African ...ee... 1,237,100, 759,700} 
West African ..... 259,300) 25,000 
Other mines ........-.+ 416,400, 228,800 
1,749,500, 1,923,800! 
1,641,300, nil | 


6,219,800 
3,799,700 
6,946,400 
5,910,800 
4,786,200 


368,800 


,200 
900 


Exploration and financial...... 
Breweries and distilleries 
Merchants, importers, and ex- 
porters eeeeeeeereereeee eee 71 200, 47,500) 
Manufacturing... .....+.0+- 1,227,200, 1,684,800) 
Stores and trading ... ‘ 901,500) 492,800; 
Estate and land ..... eecccccce| 689,200, 544,700) 
Iron, coal, steel, and engineering! 1,761,200! 435,000, 2,196 
Electric lighting, power, &c.....| 2,497,900 528,000! 25 
Tramway and omnibus ........| 2,539,500 460,000) 
Gas and water ........ 1,016,800, 1,540,800) 
Hotels, theatres, and entertain-| 
ments....... 350,700! 145,500! 496,200 
Patents and proprietary articles) 434,500 78,000} _ 512,500 
Docks, harbours, and shipping..| _ 147,800; 1,066,500) 1,204,300 
Banks and insurance ........-+| 3,085,000, 364,000, 5,449,000 
Miscellaneous casceccsecseesee| 144,600, 721,200 865,800 
80,105,800! 42,913,900 123,019,700 


It will be seen that although borrowing for war pur- 
poses has ceased, the British Government has raised 
an amount of over 16 millions during the year. That 
comprises, besides the Exchequer bonds mentioned 
above, two issues of Local Loans stock aggregating 
45,805,000, and a first issue of Irish Land 2} per cent. 
stock amounting at 87, the price of issue, to 
$4,350,000. 

Colonial borrowing has been mainly on account of 
South Africa, the three colonies there, the Transvaal, 
the Cape, and Natal, in fact, being responsible for 
£13,495,000 out of the total of 417,718,500. | The 
Transvaal loan was for £5,000,000 at 972, bearing 3 
per cent. interest, and, being guaranteed by the 
Imperial Government, ranks practically as a British 
Government stock. Of the balance, two loans each 
have been issued by the Cape and Natal for net totals 
of £'4,820,000 and £3,800,000 respectively. India has 
made only one issue for £2,362,500, and New Zealand 
one for £1,000,000. It is significant that not one of 
the States included in the Australian Commonwealth 
_ appeared in the London market as a borrower 
throughout the r 1904. ; 

. The Ja wa maison above as having been 
issued during the past quarter, was the second of the 
year, a 6 per cent. loan for £ 5,000,000 at 934 having 
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largely oversubscribed 
. . rs ae ; “ory A iS scriped. 
| They comprised an issue of £6,000,000 British Ex-| a |. 


; , | a loan amounting to nearly 47,000,000 ~hinese 
| chequer bonds, #3,000,000 in colonial loans, of which | . nearly £,7,000,000, he, Chan 


Natal | £2,194,000, of which 


for | 
£757371009 and the other, a 5 per cent. loan of the | 


| 10,155,000; 5,928,000 16,083,000 


TT 
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i at . 
| been issued in May. On each occasion a similar 


amount was offered in New York, both portions being’ 
The Republic of Cuba issued, 


Government offered Imperial Railway bonds for 
the bulk had to be taken up by. 
the underwriters, the only other foreign loan being 
4:731,000 In 4 per cent. bonds, offered by the Greek 
Government at 84. ; 

British municipalities displayed much anxiety to take 
advantage of a more favourable condition of the in- 
vestment market, and, as this appeared to be present 
towards the end of April, several new loans made their 
appearance during May and June. A London County 
Council 3 per cent. loan for £5,000,000 at go was 
readily taken up, but the smaller issues received such 
a cool reception, that practically no further attempts 
at borrowing have been made since the end of June. 
Colonial Corporations have been bolder, and have ap- 
pealed for 43,800,000, of which about one-third was 
offered in the lest quarter. A remarkable circumstance 
is that out of nine issues comprising the total for the 


| year seven emanated from South African municipali- 


ties, the remaining two being from Wellington, New 
Zealand, and Sydney, Nova Scotia, respectively. It 
seems probable that most of these borrowers succeeded 


| in getting the money they wanted, even if, in some 


cases, a more or less considerable portion had to be 
provided by the underwriters. It must be remembered, 
too, that in every case the interest offered was well 
over 4 per cent., while British Corporations are still, 
unwilling to offer much over 3} per cent. 

The total raised by British railways has been issued 
mainly in the form of preference stock allotted to exist- 
ing stockholders, a feature being the extension of the 
principle of giving allottees an option of conversion 
into ordinary stock, thus securing a _ reversionary 
interest in any considerable future accession of pros- 
perity. Electric traction figures to some extent in this 
connection, some capital having been offered by the 
Tube railways and a larger amount by companies re- 
quiring money for the adaptation of the whole or a part 
of their existing lines to electric traction. The greater 
part of the £5,910,000 for Indian and colonial raik } 
ways has been devoted to railway expansion in 
Canada, and, with the extensive construction planned, 


‘999,500 | more appeals are to be expected from the same quarter. 
2,557,600 | The whole of the amount for foreign railways, except 


£195,000, has gone to South America, by far the 
larger portion being offered by Argentine railway com- 
panies, the favour in which their stocks have heen 
held having enabled them to raise money with greater 
facility than almost any other group of borrowers. 
Coming to the section containing the various de- 
scriptions of limited liability companies, mining under- f 
takings have again found a difficulty in attracting 
the public into their ventures. The bulk of the 
amounts shown has been raised by existing companies, 
the only new ventures being for the exploitation of 
the new discoveries in Rhodesia, one or two fresh areas 
in the Transvaal, and a few prospecting ventures in 
the Sudan and in South America. The gradual re- 
sumption of activity at Johannesburg has- resulted in 
more money being raised for Transvaal mining than for 
all the rest put together, though the amount is smafl 
in proportion to what is required. To it must be 
added, however, the amount under the head of ex- 
ploration and financial, the whole of which was offered 
for subscription by South African companies. : 
The groups of industrial companies call for little 
comment. Breweries have ceased to attract capital, 
and have altogether fallen out of the race during the 
last five months. Manufacturing companies have 
applied for a considerable amount, the unsatisfactory 
feature of the item being that much of the money was 
asked for by undertakings in which a good deal has} 
already been lost, such as Linotype and Machinery, 
Daimler Motor, and Woolcombers. Some portion of 
the sums offered by iron, coal, and steel companies 
was also in the form of debentures, giving a charge 
upon undertakings which found themselves in a tight | 
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place. But the capital subscribed for electric lighting, 
tramway and omnibus, and gas and water companies 
had, as a rule, better prospects, and most of it was, in 
fact, subscribed for at a premium. The same remark 
applies to banks and insurance companies, the larger 
portion being offered by flourishing Egyptian banking 
institutions. 








MATERIAL PROGRESS OF THE WORKING 
; CLASSES. 


. Tue. second Blue-book relating to British and foreign 
trade and industrial conditions which has just been 
issued by the Board of Trade in connection with 
the fiscal agitation reflects no small credit on 
those responsible for its compilation. It would be 
manifestly impossible, however, within a limited space 
to give anything like a complete summary of 
this comprehensive production, comprising prac- 
tically 600 folio pages of tabular and other matter, 
especially in view of the fact that many of the 
conclusions arrived at are hedged round by qualifica- 
tions. involving explanations of a most elaborate 
character. It would be possible, having regard to the 
qualifications in question, to pick out isolated figures, 
and to use them in support of theories to which the 
volume, if fairly dealt with, would give no countenance, 
and, unfortunately, this method has been only too freely 
aesorted to in the present fiscal controversy. But what 
may fairly be said after an impartial consideration of 
the Blue-book is, that the results of the investigation 
throw more cold water on Mr Chamberlain’s theory 
that the enormous expansion in the national wealth has 
been accompanied by a decrease in the general well- 
being, and that the producers have not shared in the 
results of increased production. 

In the first Blue-book on the subject, which was 
published last year, the elaborate figures relating to 
wages showed that during the 25 years ending 1902 
there had been a material advance in the rates of re- 
muneration paid to the workers engaged in the staple 
industries of the country. The years set out ranged 
from 1878 to 1902, and the industries dealt with in- 
cluded building, coal mining, engineering, textiles, and 
agriculture. On the basis of an index number of 100, 
the standard year being 1900, the figures then quoted 
showed that the mean rate of remuneration in these 
industries rose from 85.27 in 1878 to 97.70 in 1902, or, 
excluding agriculture, from 82.84 to 96.95. 

But an advance in the rate of wages alone is no proof 
of increased prosperity amongst the working classes. 
Two other factors have to be taken into consideration 
in order to arrive at an accurate conclusion as to the 
comparative condition of the wage earners—namely, 
the increase or decrease in the continuity of employ- 
ment, and the rise or fall in the cost of living. With 
both these subjects the Blue-book under consideration 
deals exhaustively, and the general results are of a 
favourable nature. In regard to continuity of employ- 
ment, the period covered comprises the years 1860 to 
1903, and the basis of calculation is an index number, 
the standard year being 1900. On this basis the level 
of employment in the period named is shown as 
follows :— 

Mean of 40 Years. 












Decennial Average— 1860-1899. 
DE: Svanunasis conbabuuss bn 98:2) 
See -bescdon ceees’ pettcacve 97:6) 98:4 
BPD. Avneite ch cdhaceucnene ct 99-2 
PE ela eke kta cem enna 986) 
Mean of 4 *’ »ars. 
Standard Year— 1900-1903 
DD. 6skbeauess bo Wisuvaaawene 975) 
DE: Scisécishevcdsusccauaias 98:2 { 98:7 
WEE) hs héeedeouna eepeeddennn 93:0; 
ee en 100} 


i The above figures indicate that the average level of 
{ employment during the past four years has been practi- 
cally the same as the average of the preceding 40 years. 
Of the four decades dealt with the highest average is 
that of the period 1870-9, which included the period of 
abnormal activity that ensued upon the Franco-German 








THE ECONOMIST. 





r —.. 
December 3). 1904, 


War, but which ended in hi 
year recorded, the index wean, nae Was the worst 
lowest average is that of the next decade eon ths 
included 1886, a year marked by riots ofa which 
cave It would appear. from an examinati ae 
etailed figures that, although there are On of the 
from time to time in employment, the aver allations 
period of years ‘is fairly constant, and ie a8€ over 
deductions can be drawn from the imp = 





ment of the position furnished by the do eet 

Coming to the question of the echo iin hep 
duction has _ been very large. A summa 7 ry he 
elaborate figures gathered by the compilers oh the — 
book shows that the price of food, upon which ie 
average more than half a workman’s income is pode 
has been reduced to an enormous extent dit eee 
has been a substantial decline in the cost of clothing 
but that, on the other hand, rent has risen appreciable | 
and that there has been a considerable advance in i 
cost of fuel and light. The following statement of 
centages, calculated on the prices prevailing in ad 
shows the changes in cost of the principal iteane of a| 
workman's expenditure in London and large towns jn 
Great Britain in a series of averages for quinquennial 
periods, the year named in each case being the middle 
year of the period :— 


Fuel and 
Food. Rent. Clothing, j 
We ids MS. et o7".. ae 
is ...... 973 .. 963 |. 988 ° 148 | 
OO oe ce 1074 .. 899 1012 .. 65 
SONS... .0 ss 1198 .. 90-1 1029 .. 741 
SOND conwcc 1397 .. 866 108-5 .. 77:3 


Taking the total expenditure as represented by the 
figure 12, it is calculated that food represents seven- |} 
twelfths, rent two-twelfths, clothing two-twelfths, and 
fuel and light one-twelfth. On this basis the following | 
results are arrived at as to the total changes in cost of 
food, rent, clothing, fuel, and light in a series of 
averages for quinquennial periods, the year named below 
being in each case the middle year of the period :— 
1880, 120.5; 1885, 108.2; 1890, 100.9; 1895, 95.5; 
1900, 99.7. These figures, it is observed, indicate that 
in the period 1880-1900 the cost of living of the work- 
ing classes, as shown by the price they have to pay for 
the four principal items of necessary expenditure, 
fell to such an extent that, roughly, 100 shillings in| 
1900 would have a purchasing power equivalent to that | 
of 120 at the beginning of the period. In the first 15 | 
years of the period the fall was somewhat greater, but | 
there has since been a rise equal to about 4 per cent. | 
As regards rent, in which the advance has been of $0 | 
pronounced a character, it has to be remembered that 
in this term rates are included, and, of course, the 
working classes have derived advantages from the ex- 
penditure in which municipal bodies have embarked for | 
the purpose of sanitation, tramways, and other public 
services. And taking the evidence furnished by the | 
Blue-book as a whole, it undoubtedly tends to refute | 
the theory that no material progress is being made } 
by the working classes. That. there is still room for 
improvement, and for substantial improvement, 1s Un | 
questionable, but no useful purpose can be serve a 
can any cause be advanced, by indulging 1n pessim's 
utterances that are seriously out of accord with actua 
facts. 








| 
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| 
IRON AND STEEL IN 1904. | 
| 


A review of the past year cannot, on the whole, ee 
nounced very satisfactory. During the gee ee 
of the time the condition of the trade was “ du s 
and unprofitable.’’ It was only during the = a 
three months that any signs of revival cou Sole 
tected, and these were not due to any great c “9 yl 
the general conditions in this wane va aa States: | 

i 4 n \ 
the result of some improvement ! : how ia .8 | 





It is almost unnecessary to point ou 
position America now holds in relation - open 
steel trade of the world. With her pT f | 
than double that of Great Britain, and —, that the 
of that of the whole world, it must be manifes 
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entire course of the trade must be more or less affected 
by the conditions existing in America. For this reason 
we propose to consider the state of matters in that 
country first. 

It is difficult to realise that in less than ten years the 
production of the United States has more than doubled. 
In 1895 it was about 84 millions, in 1903 it was over 18 
millions, and in 1904 we estimate it as about 16 
million tons. The most remarkable expansion took 
place between the years 1900 and 1903. In 1900 it was 
13,789,242 tons, and in 1903 18,009,252 tons—a differ- 
ence of over 4,200,000 tons. During this period the 
prices of pig-iron rose from $12 to $24, and steel 
billets from $16 to $35. It was found, however, in 
1903 that production had overrun consumption, and 
there was a sudden and rapid contraction—the weekly 
output being reduced from 415,000 tons in June to 
250,000 téns in December. This drastic measure pre- 
vented any further reduction in prices, but pig-iron had 
by that time receded to $15, and steel billets to $23. 
A further fall took place in 1904, pig touching $128, 
and steel billets $19. Shortly before the Presidential 
election a general revival sprung up in the country, and 
large speculative purchases of pig-iron and steel of 
various descriptions were made, and latterly the rail- 
way companies have come forward with orders for rails 
at $28, which price, it may be stated, had remained 
unchanged during the whole time of the fall in other 
descriptions. It is believed that sufficient orders have 
been placed to keep the works going for some con- 
siderable time. As might be expected, this improve- 
ment has led to increased production. The last 
returns give a weekly production of 375,000 tons, and 
it is not improbable that this will be further increased 
until the former maximum of 415,000 tons (or more) is 
reached. . It remains to be seen how far this enormous 
production can be absorbed, and what effect it will 
have on prices, and it would be well to bear in mind the 
sad experience of 1903. It is worth noting, too, that in 
1901, when the production was about 16 million tons, 
the exports from the United States were 1,125,984 
tons, and again this year the exports are likely to be 
considerably over one million tons, as during the ten 
months ending October 31st 971,161 tons had been 
exported. In 1903 the exports for a similar period were 
only 253,779 tons, which seems to indicate that exports 
are always largest when prices are lowest ; it was so in 
1901 and again in 1904. 

We have dwelt so long on the condition of the trade 
in America because of the important bearing it has on 
all the other producing centres, and especially upon 
this country. There is little doubt that, as compared 
with the United States, our trade is comparatively 
stationary and stagnant. The following table shows 
the production of pig-iron in Great Britain, together 
with the importation of foreign material, so as to show 
the total consumption :— 








1904." 1903. 1902. 1901. 1900. 
Production of pig- Tons. Tons. Tons. Tons. Tons. 
' OR at sVeninusn 8,400,000 .. 8,811,204 .. 8,517,693 .. 7,851,830 .. 8,908,570 
mports of iron and 
" 1 oseconsis 1,300,000 .. 1,107,047 .. 1,101,778 .. 755,248 .. 763,685 
Approximate supply 9,700,000 .. 9.918.251 .. 9,619,471 .. 8,607,078 .. 9,672,255 


* Estimated. 

The following table, which shows the exports and 
the quantity retained for home consumption, will give 
some idea what are the relative proportions of our 
home and foreign trade :— 


1904.* 1903. 1902. 1901. 1900. 
Tons. Tons. Tons. Tons. _Tons. 
Total Exports ...... 3,230,000 .. 3,571,373 .. 3,473,645 .. 2,812,523 .. 5,540,689 





.. 6,346,878 .. 6,135,826 .. 5,794,555 .. 6,151,566 | 
8,607,078 .. 9,672,255 


Total .... 9,700,000 .. 9,918,251 .. 9,619,471 .. 
* Estimated. 

The principal fluctuations in our export trade are | 
mainly due to the irregular demand for pig-iron, and | 
that mainly in connection with Germany and the | 
United States, as the following table of exports of pig- | 
iron will show :-— 

1904." 1905. 1902. 1901. 1900. | 





Tons. Tons. Tons. Tons. Tons. | 
ToG _. 230,000 .. 242.547 .. 175,384 .. 321,686 .. 792,646 
To Vande 60,000 .. 333,258 .. £04,251 .. 44,282 .. 45,002 


* Estimated. 


| and other expenditure, which must tell. 
| shipping trade is in a poor condition, and its earning 
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These figures show how important it is to watch the 
demand for pig-iron from these two countries, as 
nearly all the important movements in prices have been 
connected therewith. The advance which has lately 
taken place is traceable to this cause, and the expecta- 
tion, or rather the hope, that America will again come 
to this country for large quantities of pig-iron, as she 
did in the years 1887 and 1g00. This expectation has 
been strengthened by the announcement that a steamer 
was loading with a cargo of pig-iron for Philadelphia, 
but it is understood this iron is being taken solely 
because that after being remanufactured in America 
it will be exported, and the duty be returned under the 
rebate system which prevails in America. It is gene- 
rally expected that by the spring of 1905 the produc- 
tion of the United States will be able to overtake the 
whole of the demand without any assistance from this 
country. It should be borne in mind that with a pro- 
duction of about 16 million tons in 1904 America was 
able to spare over one million tons of iron and steel for 
export to Canada, Great Britain, Germany, and other 
countries. This indicates a consumption of about 15 
million tons in 1904, as against a probable production 
of over 20 million tons annually within a very short 
time, thus giving a margin of four million tons for 
increased consumption in America. The expectation, 
therefore, of any large shipments from this country 
does not seem to have much foundation in fact. 

During the greater portion of 1904 there was but 
little movement in prices. In the first half of the year 
there was a fall in prices of manufactured iron and 
steel varying from 5s to 10s per ton. Middlesbrough 
pig-iron warrants fluctuated during the first six months 
between 41s and 45s, closing the half-year at 42s 6d. 
In the second half of the year, under the influence of 
heavy sepculative operations, Middlesbrough warrants 
were forced up from 43s to nearly 50s 6d in the last 
three months of the year. As we have already ex- 
plained, this was due to the improved conditions of the 
American trade, and the expectation that it would lead 
to a large export of English pig-iron, but no doubt a 
portion of the rise was the outcome of ‘‘ bear’”’ and 
“* bull ”’ operations carried on to a very huge extent 
in Glasgow during the last few weeks. 

There is one branch of the English trade—the tin- 
plate trade—which requires special attention at 
the present time, mainly because of the notice 
taken of it by Mr Chamberlain, who spoke of 
it as one of the ‘‘ruined industries’? of this 
country. Strange to say, it has enjoyed throughout 
the whole of the year exceptional prosperity, coupled 
with a great growth in demand and a large advance in 
prices. The demand has been so large that nearly 
every mill throughout the country is fully employed, the 
output is the largest on record, and prices very profit- 
able, there being an advance of over one shilling per 
box, or over £1 per ton. The present production is 











estimated to be over 15 million boxes, of which about. 


seven million boxes are exported, and eight million 
boxes used at homé. 


Such is the history of 1904, and it may fairly be. 


asked, ‘* What are the prospects for 1905? °’ Looking 
at the influence of America on the trade of this country, 
it may be assumed that the effect of the improve- 
ment there should be felt here. Sentiment counts for 
a good deal in business, and there is certainly a senti- 
mental expectation that business generally will be 
better in 1905. But we require more than this. What 
is there, then, that we can rely on for the improve- 
ment? There is undoubted improvement in many of 


| the countries with which we trade ; India, China, Aus- 


tralia, New Zealand, South Africa, Argentina, and 
Canada all send reports of some improvement in their 
condition. But what of our home trade? The lack of 
employment indicates depression in various depart- 
ments, and this may be traced to the after effects of the 
South African War, coupled with its consequence, 
dearer money. This is seriously curtailing municipal 
Then our 


| power is greatly crippled, and repairs and renewals 
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-postponed. There has been some revival of demand 
for new ships, but this is largely speculative. But last, 
and not least, there is the great restraining influence of 
war in which two great nations are involved, and the 
political uncertainty associated therewith. 





OUR INLAND WATERWAYS. 

THE question of the improvement and extension of the 
inland navigation of the United Kingdom is, undoubt- 
edly, a matter of national importance. The present 
position of our canals is anything but satisfactory. Out 
of a total length of nearly 4,000 miles, no less than 415 
miles are derelict. The independent canal companies, 
or trusts, control about 2,700 miles, while about 1,200 
miles of canals are under the control of the railway 
companies. The latest returns published by the Board 
of Trade relate to the year 1898. At that date the 
canal companies, trusts, &c., had expended upon 2,208 
miles of canals the sum of £35,091,403. The gross 
revenue from a traffic of 32,500,000 tons amounted to 
£1,895,506, and the working expenses to £1,322,201, 
leaving a net profit of £573,305, an average return of 
about 14 per cent. upon the total capital expended. As 
a matter of fact, many of the so-called independent 
canals were worked at only a nominal profit, and some at 
an actual loss. With regard to the canals under the 
control of the railway companies, the amount expended 
upon capital account cannot be ascertained. The gross 
receipts from a traffic of 4,913,085 tons amounted to 
£331,305, and working expenses to £309,025, leaving a 
net profit of £22,280. These figures relate to a length 
of 959 miles of canals. 

It has been frequently asserted during recent discus- 
sions of this question that the railway interests have 
always pursued a policy hostile to the development of the 

| canals. But this is not quite fair to the railway com- 
panies. As Lord Brassey pointed out at the autumnal 
meeting of the Associated Chambers of Commerce of the 
United Kingdom, in the early days of railways it was 
the view of Parliament that it was recessary, for the 
protection of the interests of those who had invested 
their money in canals, to put pressure on the railways 
to purchase them—not at all with the view of making 
full use of the advantages and facilities which canals 
offered. In most cases the investments of the railway 
companies in canals have proved very unprofitable, and 
we feel assured that the administrators of our railways 
are quite enterprising enough to have undertaken the 


full development of the canals under their control if | 


they had felt satisfied that there was any reasonable 
prospect of a fair return upon the investment. 

To bring the canals abreast of modern conditions 
would involve an enormous expenditure of capital. In 
the first place, the existing canal proprietors would have 
to be bought out. Then there is the question of obtaining 
uniformity of gauge. We understand that out of 4,000 


miles of canals in the country only 230 miles are capable | face heavy losses. 


of accommodating boats of go tons; 2,000 miles, boats 


of from 40 to 60 tons; while the remainder are only | on Railway and Canal Traffic for the United Kingdom | 
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great natural waterways upon the im weit 
; provement 
met Governments have expended so many 
Of the three alternative policies wh; | 
suggested for the develonment of Brite sa been 
most popular, perhaps, is that of nationalisation "+ e 
however been the traditional policy of this co ee 
everything as much as possible to private ae ype 
it has yet to be proved that the present claraaaae ~ 
warrant a departure from this precedent, Mo oe 
the national finances are not in a position to oes ae 
additional burden which would be thrown u reno 
by the adoption of such a scheme. But nr ry 
these considerations, would it not be both im ig 
and unjust to injure the great railway scape 
which _ have expended so many millions of capital 
providing facilities for the expeditious transit of the 
passenger and goods traffic of this country, and can it 
be believed that Parliament would allow public funds || 
to be voted for the purposes of unfair competition which | 
this would, in effect, constitute ? | 
With regard to the proposal that the local authorities | 
should be permitted to take over the administration of | 
the canals in their respective districts, it seems to us that || 
this pelicy would also be undesirable and impracticable. 
One of the most important objections to municpa | 
administration of the canals is the question of divided | 


cs 
of which 
Millions of 


control. A canal of even moderate length would pass 
through the areas of many local authorities, and in cases 
where the interests of all the local authorities concerned 
were not identical, grave difficulties would undoubtedly 
be experienced in the working of such canals. It would, 
we think, be futile to expect Parliament to grant local 
authorities power to raise funds (which would in ordinary | 
course become qualified for Trust Investment) for the 
purpose of acquiring such doubtful assets. Moreover, 
municipal authorities are already experiencing great 
difficulty in financing the trading enterprises which they 
have undertaken, and even if Parliament sanctioned such 
a policy it is hard to believe that the local authorities 
would be able to obtain the enormous capital sums which || 
would be required. 

The third suggestion is that the canals should be trans- |) 
ferred to local public trusts. This proposal presents to | 
our mind fewer objections in principle than either of the | 
foregoing schemes which we have discussed. If it could 
be arranged to transfer the canals in each district, say, | 
Lancashire and Yorkshire, Birmingham and Bristol, | 
&e., to local public trusts, framed on the lines, let us say, | 
of the Mersey Docks and Harbour Board, we believe | 
that good might result. But to finance such a scheme, | 
unsupported by a national or local guarantee, appears on | 
the face of it to be absolutely impossible. In view of || 
the experience of the canal companies and the railway | 
companies owning canals, it is practically certain that if 
such public trusts were to be constituted they would for | 
many years after the commencement of working have to | 








A special meeting of the Mansion House Association | 





|was held on December 14th, when a resolution was | 
| ble, in the public 


ays of the ] 


capable of carrying boats of between 18 and 30 tons. ! 

Attention has been called to the fact that during the | passed to the effect that it was desira 
past 40 years France has expended, or intends to expend, | interest, that the canals and inland waterways | head 
£55,000,000 on inland navigation and _ harbours;| United Kingdom should be vested in a public re } 
Germany, £47,000,000; Holland, £17,000,000; and_| trusts, under one control, with a Government guaral” | 


: - ; ; ; . jonalisation. || 
Belgium, £16,000,000 ; whereas, with the exception of | This proposal would amount, in effect, to nationalis 


“1° . . **- ro r . not 
the Manchester Ship Canal, practically nothing has/ For it is perfectly clear that the Government comive:| 
been expended upon the improvement of inland naviga- | be expected to undertake such a liability, unless | the | 





tion in this country during the same period. But! at the same time placed in a position to aaa 
in making these comparisons the fundamental difference | policy of the trusts proposed. Apart, oe heen 
in the natural features of the respective countries | questions of finance, it does not appear S shade 
appears to be quite overlooked. Our extensive fully established that the improvement re aie | 
coast-line is cut into by numerous magnificent natural-| of our canals and inland waterways oe cousitY. 
harbours which have been adapted at great expense | benefit the general trade and commerce o ia be limited 
to the requirements of modern commerce, so that at | It rather appears that any advantages oa which the | 
the present time this country is in possession of a system | to the bulky class of goods, with Ae eal dary con: 
of ports and harbours unrivalled throughout the world. | amount of time occupied in transit 1S qe ore inclined | 


These ports and harbours are so numerous and so con-| sideration. On the whole, re sscaneny,, tot 
veniently situated that, generally speaking, no important | to agree with the suggestion of Lore Roya! 





; : ‘ . int a 
manufacturing centre is at any great distance from a|the Government should be asked - we 


seaport. On the other hand, we do not possess those | Commission to ee “ 
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THE PRICES OF COMMODITIES IN 1904. 
Tue variations in prices of commodities during 
year present an interesting and instructive review, having | 
been of a diverse character, while their causes can be | 
traced to influences of much moment bearing upon the 
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A satisfactory feature in this table is the evidence it | oct. 7..../1 10 hea | gna 
affords of an improvement in our iron and steel indus- 14..../1 10 5h 5 sos st 01210) ¢ 8) 51 sn od 
tries. Pig-iron reached the lowest point of the year 28°." "i110 ait #10 13 am § 91 210| 4 3| 9 |33 ot 
about the end of June, and after a slight improvement | nov. 4.._ |, se Pape 8) 8s 4 on | 
during July, the price remained steady until November, M:":)/130 Sh & Gout & 9121 4 8 colega| 
and a material advance has taken place during the past cio at 4 ao 18 OL 6 6/210, 48 § 3 i 0017 4 
two months. A remarkable feature of trade conditions | p,.. , © yr 8 9/810) 4 8) 68 14% Biro 
is that while reports have been constantly rife as to| —9..J1i0 at 4 foie at & $1220) 40) Gola gg| 
the great depression in the shipbuilding industry, 77130 Ht 4 gods a1 6 9/219 ¢ 9 22 oor 
the output of new tonnage has fallen off com- —¥0.:"l110 31 4 Hole 11 6 91230 | 3 e| 80 4 0 8 1 
paratively little, anda rise in steel plates during the past —— Sa ivoelsg 
month is ascribed to an increased demand from the ship- | 1V-—FOR DRINKING, LIGHTING 
yards. The rail mills are more fully employed than was the ot oes im 
case two months ago, and makers have been able to| wee, 
secure an advance in price, which brings heavy steel | Ended. ne oe pa (oa 
rails to the same quotation as prevailed at the beginning i chia. | Mea, |Plamtatn jer lapaen| Town, | saat 
of the year. Coal is distinctly cheaper, and this should | ———|— eee | ing, 


be an aid to the incipient revival in iron and steel. 
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: AND OTHER PURPOsgs 
UGAR, | Tea. | Correr. ___ |PatsoWltsoroe 
West |_ Comgou. | Govion | NRE Otter: | 
° : : . a d|/ a d : Der ewt.'per Ib, | 
Copper, lead, and tin are all at prices which seem to | July i. 7 § 13 6 # 6 3 0 0 | . is a4 sand 
indicate a fair degree of activity in the many industries in 5.176 113 6| a | ($22) § Bodisgse 
which- th d incipal bsidi 22... 76 113 9] 4 00) fake o O14 36 
ich-they are used as principal or subsidiary raw 9.179 113 9| 4 | 1929! Shi Oo14 gs 
material. We next show the weekly variations in a 400) Sr 82 0 1465 5 
textile materials. 1Ts las + | 818 00] ee O14 ass 
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eed . . us| 0 |s0 oa | 2, e articles the range of prices has generally 
re eer : a a advanced, which is an unsatisfactory circumstance, 
he Te cc eee P : . vs 
ao Sos i ie u 3 | % 10 | 380 1s 7 6 bie means S ocean am = = rae 
seg 3 ,as a rule, any compensating advantage in the 
Revd eer e  -N S| #10 | 3810 015 5 © | shape of increased employment through greater activity 
Nov. 4...... 42 10¢ | HS | 3310 | 3810 O14 0 O | in trade. The rise in wheat has been caused by short | 
i wciai 5°38 10 ll 3 | 3310 | 3910 0/1415 0 . | 
i sican's 5-40 10} 1 3 | 33 0 | 3915 ou6 § o | harvests in Europe and in the United States, and this |! 
ret Oe |e ul 11S | 32.5 | 41 0 O16 5 0 | shortage has not, it appears, been fuily compensated for | 
Decr 2... 4-79 sf ul 2 3 | 325 | $1 0 O15 15 0 by increased supplies from India, Australia, and Argen- 
16.2000 4-28 7 HM | 23 | 25/410 On 5 tina, Sugar has advanced to a very marked a. 
poeeee 7 3 1 i is i 1 to 
5... 04 77 He} BS | BS 8 ob 7 & | while a portion of this increase may be ascr 


Cotton, as usual, has provided the sensation in this 
section. On Wednesday last the Agricultural Bureau 
of the United States issued its monthly report, indicating 
that from the quantity already ginned, the American 
crop will amount to fully 13,000,000 bales. The effect 
has been to reduce the price of raw cotton to a lower 
point than has been recorded for several years, and to 
temporarily disorganise the industry. Wool has steadily 
advanced throughout the year, owing to the short 
supplies from Australia. Flax has receded recently, 
but hemp and jute close at about the highest prices of 
ihe year, Our next tables record the movements in 
articles of personal and domestic consumption. 

III.—FOOD PRODUCTS. 





GAZETTE AVERAGES. 


(English Grain.) BEeEr. lMorsox Poratos.| Rice. 



























the short European production of beet, a portion, 
possibly a larger portion, is accounted for by the 
abolition of the bounties under the Sugar Convention, | 
which came into operation in September, 1903. That 
provides a grievance against the present Government 
on the part of sugar consumers, and another 1s estab-F 
lisbed by the fall in tea, which is ascribed by the pro- 
ducers to the extra tax imposed by the last Budget, and 
which they say is ruining the tea-growing industry. 
Petroleum has fluctuated a good deal, but closes at a 
moderate figure. Tallow is dear in common with other 
products dependent directly or indirectly on the com 
dition of the Australian pastoral industry. 
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BUSINESS NOTES. 








Ended. | | Town New Coinage Arrangement with Australia.—After 4 
Wheat! Barley| Oats. | Made | Infe-|prime.| Prime. | 2004 | Ran- : , many years, the 
| ose- rior. English.| goon. | correspondence extending over y by which the |! 

ecnicinvitl aie t Maltin Mn cnrrad Treasury has assented to an peangnes * profit iw 

r qr.\per qr.|per qr./280 Ibs.j8 lbs.| 8 Ibs. | 8 Ibs r .cwt ; vernment 1S 
1904. F cdg s des diée ais a|sda|ed les ais Australian Commonwealth Govern supplied by the 
TOY sch 8 ous soar ats $(330] $0] $8 keds ole af | tte Seignorage on the silver Souls IP ne London 
Bod PHS gee StS S12) 32) $8 FS Sle | faondon Mint Tor cimalerimage, charging the cost 
see int i age 
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%....\1 9 51 3 2016 51 8 0/210) 4 8] 510 1317 616 6 The Treasury makes it 4 

under the arrangement. e ire the cost of the 

“PCS: 10 Ol $29016 I 7 O|210| 4 8| 66 (3 7 6/6 Q | dition that in future Australia will bea’ ety. 
1G....)1 9 Tit 4 9015 11 7 0/210) 4 8} 6 O |3 7 6/7 O | renovation of gold coins sent out by the yeen made 
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over this subject than it has deserved. The amount of | 
silver coin sent to Australia in 1902 was £88,500, and | 
worn coin of the face value of £10,067 16s od was 
withdrawn. In 1903 the amount issued was onlv 
£31,800, and the worn coin withdrawn was valued at 
£11,965 19s‘ 6d. The cost of renovation, approaching 
12 per cent., has hitherto been borne by the London | 
Mint. But under the new arrangement Australia will | 
have to bear (1) the cost of minting the silver coin she | 
requires ; (2) the cost of renovating that coin ; and (3) | 
the cost of renovating the gold coins issued by the 
Australian mints. Little gain will be derivable by 
Australia under these conditions. : 








Facing Both Ways.—lIn its progress through the year 
that ends to-day, the Stock Exchange has, on balance, 
experienced more ill luck than ill fortune. The House 
passed through the few critical settlements of the year 
with surprising ease. Lame ducks, if more numerous 
than either pleasant or safe, have been enabled to 
weather their storms with perhaps less than the usual 
amount of assistance from their fellow-members. 
Failures in the Stock Exchange occurred during 1904 
with a rarity that now seems surprising as the year’s 
record passes under rapid review. Business having 
proved so slack for the greater part of the time, the in- 
voluntarily idle broker or jobber had an added tempta- 
tion to gamble on his own account, which so frequently 
turns out to be the worst possible thing not only for 
himself, but for the market in which he chooses to 
operate. Several instances of this come to mind as 
having arisen with menacing danger in the Kaffir 
Circus and the American department, but the 
trouble blew over without causing any particular 
harm, and the position of the markets at the end 
of the year is perfectly healthy. What will stamp 1904 
in the most memorable way so far as the Stock Exchange 
is concerned is, of course, the various measures passed 
for the reform of House membership and conduct 
of business generally. Some of us eye the new rules, 
or part of them, with considerable doubt as to the benefit 
they will ultimately confer upon the public at large, and 
the Stock Exchange itself, but no fair critic will deny the 
fact that the Committee have done their utmost to 
find some way in which the interests of members 
may be enhanced. Nor is there any denying that 
the alterations made meet with the approval of at 
least a majority of members, and time now is 
necessary to show how the new rules will really 
operate. The heavy rush of candidates for election is 
one of the incidental issues arising from the ‘ Reforms ” 
that will make 1904 a very noteworthy year in the 
annals of the House. Beyond these domestic matters 
the Stock Exchange Committee have done little that 
calls for reminiscent notice. Occasional sentences of 
censure there have been, but no substantial legislation 
tending to check swindles, or to afford more security to 
the clients whose orders give employment to the mode- 
rately-estimated 10,000 whose livelihood depends 
directly upon the Stock Exchange. For the first three 
quarters of the year there was but a small proportion 
of that number upon whom fortune had smiled 
so much as fitfully. The South American Railway and 
Foreign Bond markets were almost the only two that 


months altered the complexion of affairs. Money had 
not been really tight throughout the whole period ; out- 
side lenders generally found their aid acceptable on the 
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| country at large is a return to better conditions, bred 


terms of the borrowers rather than their own, and of | 


recent weeks the revival all round the markets found no 
obstacles in the path of its financing. 
comparative ease experienced by Lombard street was 
little more than a negative help to Stock Exchange 
business until lately, though it certainly played an 
important part in supporting the boom in Americans. 
That boom has now given place to a fresh out- 
burst of activity in Kaffir and Rhodesian shares, and 
since these last two varieties are the chosen gamble of 
the British people, as well as of the Continent, the New 
Year opens with a fair prospect for an extension In specu- 


Nevertheless, the | 


something ought to be done, but wide differences of 


—————————— ees: 


could boast of normal activity, but the final three | promptitude. The result of the new policy will be that 
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lative business. Increasing gold exports, brought about 
by the wholesale importation of Chinese labour, make an 
excellent dressing for the window of the Kaffir market, 
where the already high values of the popular counters 
are easily draped by anticipations of the levels to 
which the sanguine prophets declare the prices will 
attain without difficulty. What the student of Stock 
Exchange matters would like to see for the sake of the 


of growing good traffics and increasing dividends, in 
the Home Railway markets. But this is just what 
Is missing at the moment, for trade, which stood 
in so much need of a restorative calm after the 
three years’ Boer war, has been again unsettled by a 
number of causes, of which Mr Chamberlain's “ raging, 
tearing” propaganda is not the least. Protection, how- 
ever, has been shelved for a while, and internal trade 
may fairly be expected to give a better account of itself 
in the coming year. Money is plentiful, confidence 
returning, South Africa developing as a market, and the 
gold production of the world must assuredly increase. 
Were it not for the weary war in the Extreme East, the 
promise for the coming year would be a bright one, and 
even allowing for the maleficent effect of that struggle, 
the outlook for 1905 is, at any rate, more cheery than 
has been the case with several of its predecessors. 





The Collection of Income-tax.—The orders issued to 
the collectors of taxes to push forward the collection 
of income-tax after the turn of the year indicates a 
well-founded apprehension on the part of the Chan- 
cellor of the Exchequer that his estimates of revenue 
are not likely to be realised. It is, of course, not un- 
reasonable that the tax should be collected before the 
close of the financial year, but Mr Austen Chamber- 
lain’s explanation, which is intended to be reassuring, 
is hardly ingenuous when he says: “‘ It is true that the 
public have received their demand notes earlier, but as 
the date of the actual payment is the same as formerly, 
this can be no grievance.’’ The date when payment 
becomes due has been fixed by law, and, of course, 
cannot be altered, except by Parliament, but there 
has always been a certain latitude allowed to tax- 
payers, which undoubtedly is now to be curtailed in 
order to swell the revenue for the current year. Mr 
Austen Chamberlain refers to the fact that in Scotland 
go per cent. of the total collection is usually completed 
by February 28th in each year, as proof that the Inland 
Revenue authorities, ‘‘ while doing their best to over- 
come the differences between procedure in Scotland and 
England, which have been frequently made the subject 
of criticism in Parliament, are not pressing unduly hard 
upen either the public or the collectors in England.”’ 
The complaints made in Parliament respecting the pro- 
cedure in Scotland, however, were to the effect that 
Scotch taxpayers were less leniently treated in the 
matter of time than English taxpayers, and pledges 
were given in response that the former should be 
accorded similar treatment to the latter. Now, how- 
ever, Mr Austen Chamberlain is apparently anxious to 
reverse that policy and to screw the English taxpayer 
up to the Scotch level. It is well known that many 
people are in the habit of deferring so long as possible 
the payment of their income-tax, while others pay with 


the collectors will first devote their attention to the 
latter class, and press them to pay at-the earliest 
possible moment, while they will allow the more dila- 
tory taxpayers as much latitude as is consistent with 
the instructions issued by the authorities. 





The Fixing of American Railway Rates.—The con- 
troversy in regard to railway rates in the United States 
continues to excite widespread interest and discussion 
in that country. There is a general agreement that 


opinion are expressed as to the exact reform that is 
required. An ambitious scheme is put forward by Mr 
Elkins, chairman of the Senate Committee on Inter- 
State Commerce, who proposes the creation of an Inter- 
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State Commerce Court, consisting of nine members, 
one from each judicial circuit of the United States. 
Each of these judges should, it is proposed, be autho- 
rised to hear cases arising in his own circuit, and to 
decide not only upon railway rates, but upon those of 
steamship lines carrying on business with American 
ports. The decisions of each judge would be subject 
to appeal to a Court consisting of all the nine judges. 
Mr Elkins apparently thinks that his proposed Court 
would be on similar lines to our Railway Commission, 
which, of course, is an entirely erroneous idea. And the 
criticism has been very pertinently made that while a 
body of lawyers, sitting as Circuit Court judges, might 
in time become experts in regard to the rights of 
the public on the one side and of the railroads on ! 
the other, they would be very ill-equipped at the 
outset for the task entrusted to them. A proposal 
which has repeatedly been put forward, and has secured 
the approval of the President, is that the Inter-State 
erce Commission should have power to prescribe 
rates where it found them in its judgment to be un- 
reasonable, the revised rate to go into effect at once, 
and to remain in operation until reversed by the Court 
of review. This idea is, however, meeting with very 
strong opposition, and, indeed, the Inter-State Com- 
mission, in their report for 1904, which was recently 
issued, disclaim any desire to be empowered to initiate 
or to make rates generally. What they desire is that 
when complaint has been made, and both sides have 
been duly heard, they should have the power to insist 
that any new rate they have decided upon should be 
put into effect at once. At present they may alter rates, 
but are unable to enforce them, and this state of affairs 
has frequently rendered their proceedings nugatory. 


Trade Unions and the Regulation of Industry.—The 
report of the committee of trade union bodies appointed 
to draft proposals relating to the unemployed problem 
indicates that, in the committee’s opinion, the want of 
employment is intensified by the increased introduction 
of labour-saving appliances, unaccompanied by an ade- 
quate reduction of the hours of labour or a sufficient 
increase in remuneration. It is obvious, however, that 
under existing industrial conditions the advantage of 
the introduction of machinery would be lost if the 
saving effected were absorbed by higher wages or 
reduced hours of labour, and the inevitable result in 
these circumstances would be the transference of orders 
to our foreign competitors, which would intentsify the 
unemployed difficulty here. Nor is the committee’s 
proposal that work should be regulated with the object 
of maintaining employment at an even level a practic- 
able one. The Government cannot do what is sug- 
gested, because at certain periods it is essential that 
work should be urgently pushed forward and com- 
pleted with the least possible delay. This was the case 
during the late war, and another illustration is afforded 
now by the urgent need of rearming our artillery at 
the earliest possible moment. And as for private 
firms, the maintenance by them of employment at an 
even level is absolutely impossible. They must carry 
out orders when orders come to hand. At one time 
there is slackness, at another a rush of work, and the 
manufacturer is powerless to regulate affairs so that 
there shall be uniformity of employment. Everyone 
will sympathise with the objects the committee have in 
view, but it is useless for them,to kick against the 
economic pricks. 


The Australian Mail Service—On this subject our 
Melbourne correspondent writes :—-When the British 
Postal Department entered into a fresh contract for 
three years, as from January 31st next, with the 
Peninsular and Oriental Steam Navigation Com- 
pany for the conveyance of mails fortnightly between 
England and Australia, it was thought that the Com- 
monwealth Government would make arrangements for 
a second fortnightly service, thus continuing a regular 
weekly mail. But in response to its advertisements 
only one tender was received on September 30th, that 
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was rejected, and the oe oreo 
one to as the mails by the P. 
steamers at the scale of poundac 
the — Postal Gamvendion. — 
service, ing under contract, can j , 
garded as regular. It is noteworthy that wey - 
poundage rate system the Commonwealth oul — 
will pay only a small proportion of the omeaaeat 
subsidy to the P. and O. Company to be aid by > 
British Postal Department. As a mention, of a 
one-half of the subsidy should be paid by the i 
wealth. But if the British Postal Department ‘dua. 
get an undertaking that another service should be 
arranged for, it is not likely to receive any consid : 
tion. The Orient-Pacific Company no doubt tad te 
cellent reasons for asking £150,000 per annum The 
fact is that it will not pay any line to carry Be 
between Australia and Europe at fixed hours for a rene 
of years without a heavy subsidy. For SIX OF seve 
months of the year, even with the subsidy, the na 
steamers do not pay. : 
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Scotch Banking.—In our note under this heading a 
fortnight ago, it was stated that the National Bank of 
Scotland lumps together money at call and British 
Government securities, and that, for this reason, the 
amount of the cash at call and notice could not be 
separately given by us. It has been pointed out to us, 
however, that the amount of the cash at call can be 
ascertained by deducting the amount of the British 
Government securities from the total. The item stands 
in the balance-sheet as follows :— 


British Government securities— valuing & 
Consols at 85 per cent.—(£1,058,600), 
and loans at call and short notice in 
a Rie eiichas bin cumaih's viea'et 3,217,189 


Thus the amount of money at call is £2,158,588. In 
regard to the division of profits, we stated that “the 
National Bank on this occasion devotes £20,000 to 
officers’ pension fund, and £6,756 to heritable property 
account. Last year neither of these funds received 
anything, as it was necessary to find £30,000 to write 
down the bank’s Consols to 85 per cent.” It appears, 
however, that last year the bank applied a sum of 
£10,712 in reduction of cost of heritable property, but 
the amount was deducted from the gross profit, whilein 
the current balance-sheet it appears as an item in the 
distribution of the net profit. 








Wills and Bequests.—The [ilustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


£ 
Mr Anthony Benn, late of Pudleston Court, Hereford .. 103,200 


Mr William Caudrey, late of 43 Portland place .....-+- 103,000 
Mrs Christian Emma Illingworth, late of 3 Cornwall : 
mansions, Kensington Court ....eeseeeeeesererseeee® 54,59 


Dame Louisa Katharine Lechmere, late of 61 Curzon 
SAVWSt, We. ac eccccccccccccccnccccsscccccerscccecers 
Albert Edward, Earl of Hardwicke, late of 8 York terrace, 
Regent’s Park 


19,246 


7,978 


eeorve 
SceeeeeseeesSSsseesscvesereserere 





Tue Royal Mail Steam Packet Company ia 
on January 2nd next they will open an office os 
company at 86 Colmore row, Birmingham. This r A 
office will be in the charge of Mr S. W. W yr 7 
has had experience in the Manchester and Lon 
offices of the company. 


Tue Ricut HoNnouRABLE THE 
joined the board of directors of the London 
Bank, Limited. 


Sa ienlinmenaienNEED 


Eari or DenBiGH has 
Joint-Stock 


: *.oTL_ETOWN c.M.G., 
Tue Ricut HonouraB_eE Lorp CastTLeTow’, Shave 


and William Ellis Hume-Williams, Esq. te 
been elected members of the board of ea | 
English and Scottish Law Life Assurance ! 
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| count is firmer, at 22 per cent. 
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Foreign Correspondence, 


PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, December“ 29, 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— , 


DEBTOR. 
Dec. = 1904. = Dee. 22, 1904, Dee. 31, 1903. 
c f ec 
Capital ofthe Bank ....., 132,500, 82,500 ° 
Profite in addition to capi- poo 0... 182,500,000 0 .. 1 000 0 
ot Art.8,Law ofJune 9, 
iubdoddtchues cévee 13 au 
Reserve of tiie Bank’ and ee 002,515 $4 .. 6,002,513 54 
ite branches .......... 22,105,750 14 22 105, 
Reserve of landed property “4,000,000 0 °. “400's04 14 “ ano 0 
Special Reserve... Renamed , wens 16 .. 8,407,444 16 3: 8.407.444 16 
Interest on securities trans. y Y ’ 0 . - 4,257,952,780 0 * 4,490,221,970 0 
erred or de ted .... 15,7 oa 
Sacll naka to order, = 26,666 97 16,784,110 1 .. 15,159,222 6 
ceipts payable at sight 10,076,941 “ 7 2 
Treasury ab caamiet 29 9,792,032 79 ., 9,225,092 5 
CTOGMOP 2... cccccncee 237,499,842 95 .. 244,384, 
Current accounts, Paris "<. 514/537,279 48 |. a3gacsiey 907° sn: 
pee, : i banks saciid #9.881.469 O .. 67,496,736 0 .. “905415615 0 
Dipendeone 2 ee : 
Blesoente sentry inte. 652 66 1,404,433 66 .,. 10,689,899 41 
aR widen 542,945 és 
Rormansers the last six . - mesnerxe thine eee 
MOMEDS ... 666.000 Senne 1,350,000 0 .. 1,462,991 40 .. 1,642,5 
Bandries ..cccesccccsescoce 135,954,385 17 .. 82,882,256 27°: nesizhe = 
WOR cies ickax 5,567,982,918 96 . -5,359,934,104 66 .. 5,547,390,058 33 
CREDITOR. 
Gon ia hand andin branch f c t ° t ce 
UL, HawaceWccxuncece 3,760,857,088 13 ..3,771,396,4 ood 02,53 
Commercial bills overdue. . ’ 95,666 S ee . "sate & = “~ 2 


Commercialbilisdiscounted 


in Paris not yetdue .. 262,652,030 SB ce 
mM cine 


8 196,697,535 62 .. 511,997,691 64 
Treasury bills .......,.... 266,955 "97, 

neon bills, branch a8 we 

© de cddss dbeecdbes> 5 1, es i a 5 

Abveness en; heal 02,361,670 0 370,700,919 0 527,654,521 0 

PER e 237,000 0 
Do in branch banks sees ee ee os “ ; 
in public securities .. 180,178,1 es 584, ° 4 

Do by a! a 65 70 178,584,402 11 202,504,703 35 


322,042,259 O .. 321,274,908 0 .. 


Advance to the State (Con- 303,193,415 0 


ventions, June 9, 1857, 











and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Cororumens pone reserve or 14 .. 12,980,750 14 .. 12,980,750 14 
Sunde Gases 627,144 43... ,627, . , 
Rentes mmobities as 3 99,627,144 43 99,626,893 22 
of June 9, 1857)........ 100,000, «+ 100,000,000 *- 000,000 
Hotel and furniture of the oe ' . ™ , 
bank and landed pro- 
perty branches ........ 28,443,494 11 .. 28,429,362 1 .. 26,768,618 27 
Expenses of management. . on 6,497,947 16 .. 24,157 55 
Employ of the Special re- 
. GUNPD A sechvcvecvececos 8,407,444 16. 8,407,444 16 .. 8,407,444 le 
ED sakinthedeaineiecies 110,070,250 91 .. 85,281,886 2 .. 111,683,784 89 
PMN dak chcdaiden 5,567,982,918 96 ..5,359,934,104 66 ..5,547,390,058 33 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE, 
Francs. & 
SONI aiid iis ovis cneweee i Mdetens abteee 66,878,450 = 2,675,138 
POEL... «0 cascksdcedasiadeesocncin 97,056,815 = 3,882,675 
WOU abiisscviteneaabene asin osetce«ccece 197,882,172 = 7,915,287 
DECREASE. 
Francs, cites 
Trea OO 0 6. donc dc baes te cnemanvives 6,884,854 = 
ane ge r z are Bees ccecccessecsdascesc senna 10,539,411 = 421,576 
BANK OF FRANCE RATES, % 
DUGRIE . c cn ccccncdounccape seccececcecsncssosesessce 
Advances on bullion .......cccceseccccccccvesecvees ° 1 
Advances on public S@CuUrities .....6-eeereeeeeeseeee 34 


The London exchange is weaker, at 25f 144c, and as 
the purchases of gold for Germany have ceased, the 
London rates permit gold to be taken there for Paris. 
The movement of that metal from London to Paris 
has not yet commenced, but a sum of £500,000 to 
£600,000 is due to arrive here to-morrow, and other 
consignments are expected to follow. Private dis- 
The Bank has been 
parting with gold for the circulation, and has lost 
£304,888 on the week. The cash to-day and last week 


was made up as under:— , sage , 
———-Dec. 29.——~  ————- Dee. 42 —-—_—_ 
Francs. Francs. 
Gold .. 2,658,623,160 = 106,344,926. .2,666,245,569 = 106,649,814 
Silver .. 1,102,233,928 = 44,089,357. .1,105,151,130 = 44,206,045 


——— — —_—— 
—_——— 


3,760,857,088 = 150,434,283. .3,771,396,499 = 150,855,859 

The Bank of France has fixed its dividend for the 
second half of the year at 65f net, the same as paid for 
the first six months. The total of 130f net of taxes for 
the year is the same as paid for 1903, also in two 
equal parts. This being the first balance-sheet for 
the new Bank year, several of the entries contrast with 
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those of the previous week. There is a large transfer 
from the discounts and sundry interests to the dividends 


| payable. The rediscounts carried forward to the new 


account have slightly decreased. The gold at the Bank 
at the end of 1903 amounted to 2,361,347,689f 
(£94,453,907); in to-day’s return, the last of 1904, the 
gold is set down at 2,658,623,160f (£106, 344,926), the 
Bank having increased its stock 297,275,471 
(£11,991,01g) during the year. 

The following were to-day’s closing prices and the 
variations on the week :— 


Dec. 29. Dec. 21. 

Par. ¢ « f c f «e 
Three per Cents....... 100.6 9765 .. 97474 + 017% 
Redeemable Threes .. 100.. 9840 .. 9840 .. .«. 
Italian .......cseeee. 100.. 10550 .. 10610 — 06 
Austrian Gold 4%.... 100.. 10140 .. 10145 — O 5 
Spanish Exterior .... 100.. 9067).. 90 74 + 0 60 
Russian Old Threes .. 100.. 7425 .. 7435 — 010 
Turkish Fours........ 100 .. 88 20 .. 87923 + O 27% 
Egyptian Unified .... 100.. 10550 .. 10575 — 025 
Bank of France Shares 1,000 .. 3,770 Ox .. 3840 0 — 5 0 
Banque de Paris...... 500 .. 1,270 0 .. 1,260 0 +10 0 
Comptoir d’Escompte 500.. 632 0 .. 632 0 .. es 
Crédit Lyonnais ...... 500 .. 1164 0 .. 1,156 0 + 8 0 
Crédit Foncier........ 500.. 737 0 .. 732 0 + 5 O 
Sues Canal ......... . 500.. 4545 0 .. 4500 0 + 45 0 
Northern Railway.... 500 .. 1,795 0 .. 1787 0 + 8 9 
Western Railway .... 500.. 878 0 .. 87 0 + 3 G 
Orleans Railway...... 500 .. 1,458 0 .. 1464 0 — 6 90 
Eastern Railway...... 500.. 914509 .. 915 0 + 150 
Lyons Railway ...... 500 .. 1348 0 .. 1345 0 + 3 0 
Southern Railway .... 500 .. 1188 0 .. 1,182 0 + 6 O 
Rio Tintos Ord, eeeeee 250 ee 1,575 0 ee 1,527 0 + 48 9 


The following were to-day's closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 83f 2oc, 
+ 30c; Portuguese Threes 65f 474c, + 55c; Chinese 


of Italy Rails, 762f, + 6f; South of Austria Shares 
93f, + 50c; Old Bonds 331f 25c, + 1f 25¢; North of 
Spain Shares 186f, + 2f; Bonds 348f50c, + 50c; Sara- 
gossa Shares 304f, + 5f; Bonds 397t soc, — 50c ; Tharsis 
Shares 139f, + 3f; Cape Copper 124f soc, + 2f; 
De Beers 458f, — 1f ; Chartered Company 6of 75¢,+ 75€ ; 
Consolidated Goldfields 213f soc, + 6f 50c ; Ferreira 
590f, + 4f soc; Geldenhuis 146f, + 50c ; Geldenhuis Deep 
287f, + 2f; Transvaal Land rrof 50c, + 4f 50c ; Buffels- 
doorn 24f 25c, — 75c; Randfontein Estates 85f, + 
1f 25c; Robinson Mines 261f, — 1f; Oceana 47f 25¢, 
—1f 25c; Simmer and Jack sof, — 1f; East Rand 
Proprietary 234f 50c, + 5f; Durban Roodepoort 88f 25c, 
— 50c; Rand Mines 293f 50c, + 3f; Lancaster 60f 25c, 
— 50c; Village Main Reef 183f soc, + 50c; May 
Consolidated ro8f 50c, + 50c; Robinson Bank 38f 25¢, 
— 25¢. 

Notwithstanding the war in the Far East and the 
party dissensions at home, Bourse prices show 
generally an improvement on the year, Russian issues 
forming the most notable exception. The top quota- 
tions of the year were generally obtained in September, 
when French Threes rose above gof, a rate not main- 
tained, but to-day’s closing price, 97f 65c is 62}c higher 
than at the end of 1903. The weakness at the present 
moment has been attributed to apprehensions of the 
voting of a general income-tax, but such a measure 
should not produce any effect on Rentes, as all the 
schemes comprise a clause exempting Rentes from 
the tax. The leading foreign State Funds have shared 
in the improvement, Italian 1}, in spite of the certaimty 
of a not distant conversion. Spanish Exterior has 
advanced nearly 2, without any material recovery in 
the foreign exchanges of that country. Egyptian 
Unified is slightly better, although the conditions of the 
arrangement relative to a future conversion are not 
favourable to bondholders, who had counted on the 
maintenance of the present interest for a considerably 
longer period. Greek bonds have gained five or six 
points, Brazilian Fours of 1889 five. Russian issues, 
after losing eight to ten points during the first months 
of the war, have since remained steady. Bank shares 
are higher, those of the Bank of France excepted, 
Banque de Paris gaining 140f, Crédit Lyonnais 21f, 
Crédit Foncier 46f, Comptoir d’Escompte 26f. 
Industrial companies show wide variations on the year, 


Fours 92f 80c, — 1f; Ottoman Bank 591t; Meridional 
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but generally upward. Suez Canal shares have 
advanced from 4,085f to 4,545f. Shares of the great 
railway companies are lower, the Lyons and Northern 
each losing about 5o0f, but the Paris Metropolitan have 
advanced on the year from 507f to 580f. The principal 
| issues of new capital during the year were those of 
the Russian Treasury bonds, the Morocco loan, and 
shares of the Paris Metropolitan Railway, representing 
alone a sum of £40,000,000. 

A grievance with foreign countries in their trade 
with France is the surtaxe d’entrepot, or supplementary 
duty on merchandise not imported to France direct 
from the country of origin, unless in a few exceptional 
cases, such as some articles from Canada shipped 
through United States ports. .The general surtax 
is 3f.60c per 100 kilogrammes (2 cwts), but for 
many specified articles it is considerably higher, 
as, for example, 1of for coffee, 20f for cocoa, 4of 
for spices, 60f for tea, &c. As instances of the 
arbitrary character of this charge may be mentioned 
numerous cases that occurred during the recent strikes 
at Marseilles. Steamers arriving in that port from 
India, China, and Australia were unable to land goods 
consigned to Marseilles, and had to carry them on 
to London, whence they were transhipped to a French 
port, but were only admitted on payment of the surtax. 
The importers have petitioned the French Govern- 
ment to re-imburse those charges, but have not 
yet received satisfaction, although under similar 
circumstances some years ago, on strong representa- 
tions being made by the Chamber of Commerce at Mar- 
seilles, the Government acceded unwillingly to the 
demand. The French Chamber of Commerce in 
London has now addressed a memorial on the subject 
to the French Ministers of Commerce and Finance, 
pointing out that the surtax has not produced the 
effect intended of assisting merchant shipping by pro- 
curing direct freight under the French flag, and pro- 
‘moting the creation of new steamship lines, while it 
hampers French industry seriously. Many raw 
materials required by manufacturers have to be 
obtained from countries in the ports of which French 
ships are rarely seen. The French Chamber mentions 
several cases of the kind. The French Asbestos Com- 
pany required 202 sacks of that material for its works 
at Laval, to be delivered at Havre, but as there is no 
direct line from the Cape to Havre, it had to be landed 
.at Southampton, the English steamer that brought it 
‘refusing to put into that French port for so small a 
| shipment. A surtax of 36f per ton was in consequence 
charged on it. A firm in the timber trade wished to 
purchase in London 200 tons of Florida pitchpine of a 
particular length, not to be found in France, but 
, declined on learning that the surtax would amount to 
| half the value of the wood. Oranges could be 
- frequently purchased advantageously in London, where 
_ there is a daily market, but could not be brought to 
' France without paying the supplementary duty. A 
quantity of dried blood was bought by a Havre mer- 
: chant at Calcutta, but as the ship that brought it 
‘called first at Hamburg it had to be sold there, as it 
, could not be brought to France without bearing the 
, surtax. Other examples of the inconvenience to trade 
| caused by the surtaxe d’entrepot are given. 

The great railway companies have submitted to the 
| Minister for Public Works a proposal for a modifica- 
tion of the law on the liability of the companies for the 
_loss of passengers’ luggage containing jewellery or 
. Other articles of value. The reform demanded is repre- 
sented as being necessary in the interest of the public 
as well as in that of the companies. The latter have 
a right to charge an ad valorem rate on the carriage 
of valuables in luggage, but as such articles are never 
or rarely declared by passengers, the companies obtain 
ho receipts, but are held to be liable in a certain 
measure to be determined by the courts before which 
claims are brought. The companies now propose the 
insertion in the general law on railways, that 


passengers having public securities, jewellery, works}! vestment securities. In no other ape Be 
of art, or other valuables, should be required to register! fidence in the general situation better s 


them a quarter of an hour, or half an hour in centrat 
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stations, before the time fixed for the 


train, and pay the supplementary 
The packages would then fchon 





Seat 
departure of the 


valorem ¢ 


. be sealed, and ; € 
were intact on the delivery of a oa if the seals 
passengers, the company’s liability would os 7 


Anglo-French trade ‘jin November aman” 

41,631,000f (£1,665,240) of imports from Bent 
decrease of 3,587,000f (£143,480) on the ngland, a 
exports, 102,756,o0of (£.4,110, 240), were ae the 
of 11,293,000f (£451,720). The totals for “ae 
months of 1904 were 470,648,000! (£18,825 os) 
imports, a loss of 39,139,000f (4 1,<6< 451920) of 
ared with 1 : . E : 5,560), com. 
P t 903; the exports were 1,112,046,000f 
(£44,481,840), a gain of 23,160,600f (L926 oe 
last year. There was an increase in the lees ut 
chemicals, jute, coal tar, and silk wares ‘wot 
decrease in wool, woollens, machinery, coal, ‘lies 
goods, and yarns, feathers for ornament, linen wares 
tools and india-rubber goods. In the exports there 
was a decrease in woollens, wines, butter, leather 
goods, and spirits, but an increase in silk goods 
millinery, and artificial flowers, raw sugar, eggs, wear. 
ing apparel, chemicals, peltries, table fruits, and cotton 
manufactures. 

French capitalists do not object to supply Russia 
with more capital for the war, and negotiations are 
going on for a second loan of 800 million francs 
(432,000,000), the same amount as the issue of 
Treasury bonds last year, but they demand that the 
greater part of the money should be spent in France. 
The French Ambassador at St Petersburg is now in 
Paris, and the object of his mission is said to be to 
concert with the representatives of the iron trade for 
the orders they expect to receive from Russia. 

The Chamber has voted the bounties granted by tn 
Department of Agriculture for the production of 
textiles ; these were 4,228,o0of (£°169,120) for silk, 
and 2,250,000f (£90,000) for hemp and flax. 

The Franco-Algerian Company, which is now being 
wound up, notifies that the concession granted to it for 
the exploitation of alfa grass on the high plateaux of 
Algeria will be put up for public tender on 


January 31st. 
ED 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, December 20. 


After the third upheaval in the New York stock 
market the air cleared, a moderate demand made itself 
felt, and, on Wednesday, Thursday, Friday and on 
day, yesterday and to-day, on a comparatively 
moderate volume of trading, prices, on the whole, 
tended toward recovery, although no sensational 
advances were recorded. At times dulness prevailed, 
but the tone has greatly improved as compared with 
a month or six weeks prior to December 7th. Some 
little nervousness has been shown from time to time, 
attributed to fears as to another raid on Amalgamated 
Copper by interests which announce a 
as warring on the men_ behind that prope ‘ 
But while that war still goes on, in the newapee 
is a week since it was utilised to add fuel to the ™ 
which lighted up the Street, for reasons in nO 
allied to the Lawson-Amalgamated Copper an, 
In the meanwhile the general security market - “ 
is distinctly encouraging, not because of a ie 
an early boom, but because of the apparent elim! we 
of tactics which worked toward a condition of a 
unsoundness, the consequence of which, as pointe 
last week, was a storm. , 

One of the most encouraging features, 4 the 
able is the more moderate volume of business - ca 
continued demand from abroad for the better 
American shares and bonds. There !s Ne ae 
that many non-professional traders have left nee ot 
and it is an excellent sign that some of — io 
transferring their accounts from a a. om 


than by 





res now observ- 


fter issue 


‘the ease with which the public absorbs issue @ 
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of new bond flotations—Japanese, New York City | 
Rock Island, Mexican, Missouri Pacific, Atchison, Chae | 
cinnati, and others—not to mention the extraordinary | 
volume of municipals which have been taken up by | 
trust companies, savings banks, and investors generally 
during the entire year. 

The very general comment is that stocks are now in| 
stronger hands, and that the irrational dealings in| 
purely speculative non-dividend payers having been | 
eliminated, the outlook is for a gradual and healthful | 
recovery in the stock market. Whether the little 
traders who were burned in the conflagrations of last 
week and the week before will be able to extract any 
comfort from the reflection that stocks, once held by 
them expectantly, on margins, are now owned by 
strong interests, who bought and paid for them when 
they were near the lowest in the recent crashes ig 


, 


best be left to the small traders themselves to decide. 

It is, however, a matter of some comfort to realise | 
that the situation in the Street is such that it again 
seems practicable to estimate the probable values of 
securities by analyses of their earning power, the con- 
dition of general trade, and the financial situation. 


the heavy inflow of funds from the West has been 
enough to add to the cash held by the New York 
‘banks over and above the drafts on the latter to sun- 
the gold which has gone abroad. The sharp decrease 
in New York bank loans points to the falling off in 
demands for funds for speculative purposes, and the 
total of surplus reserves, more than $14,000,000, is 
fully equal to that of a year ago, and is 75 per cent. 
larger than two years ago. 
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The note reserve, it was further stated, is now 
49,350,000, or higher by £/5,400,000 than last year. 
lhe reserve will disappear at the end of the week, but 
the President expressed the opinion that the volume of 
taxable notes will not reach such large proportions as 
at the end of December, 1903. In January, the Presi- 
dent finally said, a strong recovery movement was to 
be hoped for, and a reduction of the official rate would 
then be possible. 

A German financial invasion of the Orient, in com- 
petition with the Ottoman Bank, is about to be 
inaugurated by a new institution, the ‘‘ Orient Bank,”’ 
which has just been founded at Athens by the National 
Bank fiir Deutschland of Berlin, with the co-operation 
of the Banque Nationale de Gréce of Athens. The 
new institution begins with a capital of only £500,000, 
but it is proposed to increase this as business develops. 
Although the bank has its seat at Athens, the chief 
field of its operations will be in Asia Minor and Egypt. 
As the foreign banking of those countries is chiefly in 
French hands, the new institution will have to under- 
take to wrest business from the latter in order to 
succeed. The National Bank already maintains close 
business relations with Greece, and was some years 
ago the intermediary here of Greek loans that did not 
turn out to the satisfaction of German investors. 

Financial writers are now engaged in summarising 
the business results and the economic tendencies of the 
year that is drawing to a close. On all sides it is recog- 
nised that it has been one of the most remarkable years 
in Germany’s economic development. The consolida- 
tion of financial and industrial establishments has been 
the feature of the year, and this notable movement has 


(Le R RNR apetae ri g stciem acer 


FA Ey ai RE ii ope 


Reference to the latter gives an encouraging view, for 


oe features are oe - a to -” presents | made greater progress than ever before. For the first 
of an ‘easy money market through to the end of the! time the great iron and steel companies of the country 
year, a year, which, by the way, has been as remark-| have got together. The Steel Verband, indeed, has 
able for low rates for money during the autumn and not yet yielded the results that were expected of it, 
winter, through the crop-moving season and accom-| and ‘it is only to extend over several years, according 
panying a long drawn-out speculative boom in Stock | to the agreement of last spring ; but nobody believes 


Prin be has in nono Ps a ; ‘ .| that the organisation will terminate with the existing 
ribet gesnewadhin sar etpeedl agtenr ae teed sewer dies contract. On the contrary, the next few years will, 


steel have characterised the week, and the outlook is| -, - ; : a . “ 
for others. The demand for iron and steel has ncmaaial phere oretpa A igs Pe wo ms Ssaamail saute 
very broad proportions enit: te: em Sabian: « wnat mentation, which will lead to a firmer organisation for 

, . : s one SS? | a long term. At present the Verband is working 
year’s business in 1905 is counted on. There seems to! slowly towards the inclusion of the remaining non- 
be an unnecessary delay in the getting together of the| syndicated products but the way is beset with difh- 
striking operatives and the mill-owners at Fall River, | °’ aa agreement was recently reached between 


a : ; ; culties. 
but it is believed the end of that disturbance will not be | the rolling mills in Silesia, which will facilitate the com- 


put off much longer. Cotton planters are much | pletion of the Verband’s plans ; but the long-drawn-out 
exercised over the return to 7 and 8 cent staple, and_| 


. St auket edie’ s tificially | negotiations for the renewal of the sheet and plate 
olmadan aa an hana od Uae atic asameeee syndicates have just failed, owing to the fact that some 


observers are inclined to. the belief that wheat is of the works demanded bigger allotments than could be | 


esti ‘ some s adjustment in price as| 8'¥$"° se ins eee ; 
sua tice ee = rp ae >. vield |. Nevertheless, the bing ps is certain — ee 
was much nearer 600,000,000 than 500,000,000 bushels ; | in the long run, master of t poste sae . blah oS 
that when $1 20 & bushel wae touched, it was on the) *77™™ Seeaees the part of in “ ee oa oa : 
basis of a 500,000,000 bushel crop, and that the re- has 7. ee “en ee WWas'ke of Vises 
at . ’ ’ ’ : » ' ‘ ' 
action to only $1.10 a bushel, where it stands now, does a (capital Timea wits he Upper-Silesian 
ee on ne Se Cae oe Railway Supplies Company (capital and debentures 
rete | £1,500,000) was announced. The moving cause in 
| this case was the same as that which has already 
brought about so many fusions in the coal and iron 
industries—namely, to cheapen manufacturing by 
getting a complete circle of production, from raw mate- 
Bertin, December 28. rials to finished goods, under a single management. 

In submitting the weekly return of the Reichsbank | This motive has become all the more potent pests © 
yesterday to the Central Committee, President Koch | the reorganisation of the Coal Syndicate on . - ler 
pointed out that the metal stock, in consequence of | basis, including the old Coke Syndicate - al => 
heavy arrivals of gold since October, now stands at | dependent collieries of W a ae Po goer ly 
450,650,000, which is £6,800,000 more than last year | so through a new rane : e o icate = nge- 
at this date. Although the gold stock lost £500,000 ment—the liberation, name Ye oe — pot 
last week, he said, it was never before so great at this | producers from the terms of t oo : Ped — 
season of the year. The outlay in discounts, advances, | words, coal companies can — ; sre atte 
and Treasury Bills, which had increased by 42,150,000 | capacity will admit of, over - a bove ie ees 
at the middle of the month, now registers a further | if they will only a it in t — es — * os 
expansion of £ 2,550,000, and the total now reaches} Hence the great — eg . e — Lis 
£50,550,000, which is £4,050,000 less than a year market as buyers of iron and s oe aa oe 
ago. The week’s increase in Treasury Bills was| the same time, strong Sri ey ee — 
4#546,000, which brings the total up to £7,000,000. | to buy collieries, in order to render 
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pendent of the Coal Syndicate. 
vanced here that syndicates are an advantage even for 
_ the consumer is directly controverted by the great com- 
panies that must deal with them ; they will go to any 
- expense to get themselves from under the iron heel of a 
- syndicate which produces their raw material. 

The syndicate idea is also making noteworthy pro- 
This year it has taken hold 
in a department of the chemical industry that had 
hitherto kept aloof from the fusion movement. 
‘four great companies manufacturing aniline dyes have 
got together through fusions into two groups, which 


gress in other directions. 
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For the theory ad-| 31st, and the ex-lex 


'are working in harmony with each other. The Potash 
Syndicate, too, was renewed under the auspices of the 
Prussian Government, which owns several of the best 


mines. 


The portland cement companies, indeed, have 


thus far failed to effect one general organisation ; but 


several group-combinations have been made. 


Also the 


leather manufacturers are still working toward a com- 


“bination, and hopes are entertained that they will 
- succeed. 


The combinations in the banking business have been 


- the course of the year. 


-recorded from time to time in this correspondence in 
h The movement is still in full 
‘vigour, and the time is in sight when the great bul< 


of the banking business of the Empire will be done by a 


half-dozen great banks of the Behren Strasse, with 
their dependencies in the provinces. 


Among the facts going to show general improvement 


-in the wealth and business of the country are the 
. following :—An increase of 1,357,000 tons in imports 
and 87,000 tons in exports for the first eleven months 
_of the year ; a gain of £5,450,000 in railway reccipts 


for the same period ; increases of 60 per cent. from the 
stamp on new listings of securities, and 18 per cent. 


. from the tax on stock sales, during the first seven 


months of the fiscal year ; increase of 2,918,000 tons of 
coal, and 2,609,000 tons of brown coal, produced 
durmg the first nine months of the year, while the num- 
ber of miners now employed is 18,000 above the num- 
‘ber a year ago; and a gain of £19,000,000 in taxable 
incomes in Prussia, as compared with an increase of 


sitting, which lasted ten minutes, took place. 


- only £ 2,800,000 last year. 





AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 


VieENNA, December 27. 
After the extraordinary scene which happened in the 
Hungarian Parliament, just a fortnight ago, one more 


Parlia- 


ment was prorogued, and the general impression was 
that in this case prorogation was but the fore- 
runner of dissolution ; that the parties, driven to ex- 
tremes, must appeal to the nation, and that fresh 
elections must decide who is to have the guiding hand 


in the affairs of the country. 
a compromise have been made 





Since then attempts at 
the Opposition, its 


numbers increased by many big names who deserted the 
Liberal party after the Premier’s successful attempt to 
violate the letter of the law for the sake of restoring 
order in Parliament, entered into negotiations with the 
Government party, and demanded that the Premier, 


Count Tisza, should resign, and with him all those who 


helped him to violate the laws of the land. They 
demanded that the new rules of the House, which are 
the result of that illegal act, should be annulled and a 


new Government appointed. 


Count Stephen Tisza 


answered that, as he was backed by a strong majority, 


he considered himself entitled to repel such a proposi- 
tion without further argument. The next move will be 
the dissolution of the Reichstag and violently contested 
The Hungarian Premier feels very confident 
of his final victory, and he is already making his dis- 
positions accordingly, but unbiassed onlookers are not 
quite certain but that a stronger Opposition will be 
returned than that which caused the Government such 
embarrassments by its never-ending obstruction. 
the meantime, the indemnity which was granted to the 


Government by the present House ends on December | Steel Works, and Machine _— 


elections. 


The 


In 


be resorted to, the immediate cae —_ have to 
that no taxes are paid. This state of aff, Of which is | 
tainly last until the elections are ¢ cad Will cer. | 
— assembles. 
uncertainty as to what the resent ev i 

lead to in Hungary impresses the. Austrieg a rah 
business even more unfavourably than the par of | 
look-out at home, to which it has grown ace <solate | 
Even the impending danger that Gecetae oe 
in a few days, give notice ‘or the te ayy | 
tion of a treaty of commerce is ignored Wie | 
the Austrian and Hungarian delegates left Berfia | 
on the 24th inst., to spend Christmas at hoy » | 
the negotiations were not so far advanced as to i. i 
it likely that the new treaty could be signed ta tel 
31st. It seems almost impossible that that nail 
can be achieved between to-day and December 21st ‘| 
The effects of this year’s poor harvest are reflected in || 
the returns of Austria-Hungary’s foreign commerce, | 
which during the 11 months ending November zoth | 
show imports to exceed exports by 200 million crow 
A proof that Hungary is the greater sufferer from this|i 
state of affairs is seen in the returns of the imports and | 
exports exchanged between Austria and Hungary, | 


From January to the end of November, 1904, Austria! 


wns, |} 


exported 881.7 million crowns worth of goods to Hur- 


gary, against 831.9 millions in 1903; Hungary's exe 


ports to Austria during that period amounted to 834.5 | 
million crowns, against 854.9 millions in 1903. Austria | 
imported 17.2 million crowns less wheat, 6.3 million | 
crowns less flour, 2 million crowns less barley, 281 
million crowns less oats, and 11.7 million crowns less | 
rye. These are the results of Hungary’s poor harvest. | 
Of maize, Austria imported 54 million crowns more |) 
than last year, and of cattle 9.2 million crowns more. | 
Austria’s increased exports to Hungary would be | 
greater still had not the establishment of the surtax | 
caused the export of sugar to suffer to the extent of | 
7 million crowns. 
In Prague, the centre of the sugar market, the prices 
of old sugar fell in the course of last week, and are now 
14 and 14 marks lower than they were a week ago. 
The well-known estimator of the world’s sugar pro-| 
duction, F. O. Licht, has reduced his original figures) 
for the year 1904-5, after studying the results of the) 
last circulars. He assumes the total production, as) 
compared with that of last year, to be as follows :— | 








i j mC +s aly s oar 
If it is assumed that there was still a stock of sug 
over from last year 08) 
of sugar for oa 


1904-5. 1903-4, 
Tons. anne : 
Germany .....eeeeeeeee 1,590,006 927, 
Austria. , etucrewaeven’ 905,000 .... 1,167,959 
PUBS eben cebieccer is 620.000 .... 304,308 | 
Belgium .......-.cee+ 170,000 .... 203,446 | 
Hlobland ..icccovcecces 135,000 .... — 123,551 | 
eR. ots a nnecthiceees 940,000 .... ay | 
All other countries...... 325,000 .... eer | 
Total....ce+. 4,385,000 5 864,968 | 
Colonial harvests ...... 4,396,000 4,097,195 | 
World's harvest ........ 9,081,000 9,962,163 | 


amounting to 600,000 nee left ” 
August 1, 1904, the total quantity : 
sidagihion amounts to 4'70,000 tons less than ee al 
tity consumed in 1903-4. But experience Sal 
consumption increases every year, ee ul 
172.000 tons between 1902-3 and [QV "> : 
"Yao iron trade and the shares of iron “ae 
works are at a complete standstill just now, oe 
the time when the stipulations of the a. ah 
many will be published, which may — eae - 
to them. About a week ago the oe 7 el 
Pilsen, held their general meeting. - Se rks the 
ness was represented as not having given > exmunt 
necessary amount of orders for rns 2 of 546 
incurred, and the final result is a dea real on? 
crowns. Added to last year’s losses the A 1598 
losses put down in the account amounts ' 
crowns. ¢ Mines, Iron ‘od 


os ives O : 
Soa Renney a0 Reo tine Manufactories held 1's 
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i; annual meeting a few days ago, and heard an interest- 
q ing report on the doings of the iron trade. A slight 
| improvement in the situation of the iron trade in 

general was admitted, which does not, however, extend 

to the manufacture of machines, engines, and railway 

cars. The investments for the State railways, for 

which the Government of Austria was authorised, were 
| only partly made—instead of 103} million crowns only 
| 38 were spent during the year. The locomotive manu- 
| facturers delivered 178 engines during 1904, and have 
orders for 52 engines and 48 tenders more. Of rail- 

| way cars 1,251 were delivered. The report complained 
| that the Government orders were unfairly divided 
between Austria and Hungary ; half of all the orders 
go to Hungary, whereas it had been arranged that 
Hungary was to be considered in proportion to the 
share it contributes towards the common expenses of 
the Empire—that is 34 per cent. In the iron trade a 
noteworthy improvement has been observed ;_ the con- 

sumption of raw cast iron increased by 30 per cent., 

bar iron by 17 per cent., in consequence of a marked 

| improvement in the building trade; the demand for 
| tyres has increased by 20 per cent., and for bloom-iron 
| by 17 per cent., whereas the demand for rails has de 

creased by 10 per cent., and for wheels by 20 per cent. 

| Steel. works have produced 10 per cent. more than 

during the previous year. Tools, ploughs, and small 

| agricultural machines have suffered from the competi- 

tion of a large Hungarian manufactory which was 
| established early in the year. The manufacture of 
| scythes and sickles suffered from the poor harvest. 
| The competition of Germany was terribly felt in the 
machine manufacturing branch. Germany’s over-pro- 

duction makes her anxious to sell at any price, and in 

the case of light machines, where carriage does not 
count for much, Austrian manufacturers have had to 
i give up the contest. Thirty per cent. of all the estab- 
| ments have stopped working, and have dismissed their 
men. The exports of railway car manufacturers showed 

a falling off. There was a slight improvement in the 

demand for electric machines and for textile machines, 
though the exports to Russia in this branch have 
stopped aitogether on account of the war. 
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“| NEW LOANS AND NEW COMPANIES. 
| The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. 
Amount First 
| Nominal Offered to Payment Further 
Capital. the re, a aw 
& 
Amount previously recorded ... os -- 122,471,659 .. ee ee 
Issues of the week— 
Anglo-Columbian Investment .. 18,000 .. 18,000 .. 18000 .. .. 
Barsi Light Railway, £10 ...... 225,000 .. 225,000 .. 22,500 .. 202,500 
Bibiari Gold Fields £1,at £1}... 20,000 .. 25,000 .. 2,500 .. 22,500 


Consolidated Langlaagte Mines, 
re ee Tere 250,000 .. 250,600 .. 62,500 .. 187,500 
Manchester Ship Canal, Pon- 
toons, and Dry Docks, £10... 26.530 .. 26.530 .. 2,653 .. 23,877 
Trevethoe Company..........-+ 3,500 .. 3,500 .. 875 .. 2,625 














ee 548,030 .. 109,028 .. 439,002 
Total atone for subseription for the whole year— 


Peewee er enerenee Cee eee ee REET Hee T Eee 


£123,019,689 


i Sila dstnaiaetl abtceieiaeneanaianapmenell 159,358,498 
: WE Gi ce. dsadvcncedabiedshiscinsaceecd seen 165,499,224 


WOGD vec cicceccctecwvewcsccsesescccucscoece 133,169,724 











MEETINGS, &c. 





|. 
BANK OF MONTREAL. 
The eighty-seventh annual general meeting of the share- 
holders in the Bank of Montreal was held on the sth inst., in 
the Board Room of the institution, at Montreal. 
On the motion of Mr R. G. Reid, Sir George A. Drummond, 
vice-president, was unanimously voted to the chair, in the 
absence of the president, the Right Hon. Lord Strathcona and 
Mount Royal. 
DIRECTORS’ REPORT. er 
The report of the directors to the shareholders, at their eighty- 
seventh annual general meeting, was then read by Mr E. 5S. 
Clouston, general manager, as follows :— 
The directors have pleasure in presenting the report, showing 
the result of the bank’s business for the year ended October 31, 
1904. 
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Balance of Profit and Loss Account, October 3I, 















= 5 a 


ee 
a 





—_—_— 
a 


2141 





DGG cece ge nnstocsbnvecediguerseoventqnenonivoosetion vostio~wegnanan $ 373,983.06 


Profits for the year ended October 31, 1904, after 


deducting charges of management, and making 
full provision for all bad and doubtful debts ...... 1,009,207 -O§ 


$1,933, 196.08 


Dividend 5 per cent., paid June 1, 1904 ...$700,000.00 
Dividend 5 


per cent., payable December 1, 


BING.) «cocndswsencercacnensacnett oenevivincongnwnsied 700,000.00 
——————._ 1, 400,000.00 
Balance of Profit and Loss carried forward ...........- $ 533,190.08 


Since the last annual meeting of the shareholders, a branch of 


the bank has been opened at Portage la Prairie, Man., and subs 
agencies at Armstrong and Kelowna, B.C., and Papineau avenues 
(Montreal), and Westmount. Sub-agencies at Hochelaga (Men- 
treal}, Enderby, B.C., and two at Winnipeg have been arranged 
for, and will be opened shortly. 


The reconstruction of the headquarters building on St. James 
street is now proceeding, and will be completed in a few montha. 
All the offices of the bank, including the head office, have beem 


inspected during the past year. 


STRATHCONA AND Mount Rovan, 














President. 
Bank of Montreal, Head Office, 
October 31, 1904. 
THE GENERAL STATEMENT. 
LIABILITIES. 
Clad 2008. ooccponncess tetannsenaX ahsntentane $14,000,000 900 
Woks + chonanaesnue nbanacekes $10,000,000 00 
Balance of profits carried forward 583,196 cr 
$10,583,196 or 
Unclaimed dividends ............ 980 o1 
Half-yearly dividend, payable 
December I, 1904 ....ee.. éeee 700,000 00 
— 11,284,176, 02 
$25,284,176 o2 
Notes of the Bank in circulation .. $10,925,689 00 
Deposits not bearing interest ...... 23,081,366 62 
Deposits bearing interest.......... 71,113,046 67 
Balances due to other banks in 
CORRE nc cccecesveceseanses 162,489 97 
105,882,592 26 
$131,166,768 28 
ASSETS. 
Gold and silver coin current..... - $4,083,672 63 
Government demand notes........ 4,468,798 75 


Deposit with Dominion Government 
required by Act of Parliament 
for security of general bank 
note circulation .........ssees 460,000 oo 

Due by agencies of 

this bank and 
other banks in 
Great Britain 
Due by agencies of 
this bank and 
other banks in 
foreign countries... 
Call and’short loans 
in Great Britain 
and United States 24,499,623 co 


1,122,152 15 


5 meee 29,167,704 49 
Dominion and Provincial Govern- 





Ment SCCUTILICS .. 6.6400. eee 519,863 56 
Railway and other bonds, deben- 
tures, and stocks ....... pocce. - 91379907: 80 
Notes and cheques of other banks.. 2,808,252 61 
———_—-———_ 48,881,686 93 
Bank premises at Montreal and branches ........ 600,000 oo 
Current loans and discounts in 
Canada and elsewhere (rebate 
interest reserved) and other 
assetS ....- PTT or ae oT TTT 81,304,314 28 
Debts secured by mortgage or 
Otherwise ...-ecsececevecee 252,478 07 
Overdue debts not specially secured 
(loss provided for)....... 1» eld 128,236 00 
~ 81,685,078. 35 
$131,166,768. 28 


E. S. CLoustox, General Manager. 
Bank of Montreal, Montreal, October 31, 1904. 


The General Manager then spoke as follows :— 


Referring to the statement laid before you, the principal 
changes as compared with last year are an increase im. the 


deposits bearing interest of $13,265,000, in the call loans: of ‘ 


$9,143,000, in the current loans of $6,699,000, and a decrease in 
the balance due by our own agencies and other banks outside 
Canada of $4,114,000. There is nothing that calls for 
any special remark in connection with these amounts, 
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except that in the case of the loans and deposits a| when I add that as 
certain amount of the increase is of a temporary nature, | been brought under cro 


and will disappear shortly; but there will still be a sufficient 
amount to show that our business is steadily progress- 
ing. The diminution in our profits is largely accounted for by 
the low rate of interest ruling in the foreign markets, where we 
have to loan most of the money we desire to hold readily avail- 
able. I saw a statement the other day that in New York not in 
a quarter of a century has money ruled so low as it dida portion 
of this autumn. 

_On the whole, it may be said that the past year has been a 
prosperous one for Canada, though there have been special in- 
dustries which did not participate. Lumber markets have 
been very disappointing, and the prices for dairy products un- 
satisfactory. Certain industrials have suffered from foreign com- 
petition, but, on the other hand, some of our important indus- 
tries are now reviving under more experienced and intelligent 
management. 

The trade of the past year, both domestic and foreign, has 
been well maintained. Domestic trade shows a slight increase, 
while foreign trade, omitting specie, reached a value of 
$454,642,000, as compared with $450,040,000 in 1903. One 
feature of foreign trade may be noted. Exports of domestic 
products declined in value $16,000,000, while imports for con- 
sumption rose $18,776,000, making a loss in balance of trade 
of nearly $35,000,000 from the preceding year. In the seven 
year period, 1896-1902, inclusive, the very exceptional condition 
existed of an excess of domestic exports over imports for con- 
sumption, the actual balance in favour of Canada in this 
period having been $1,428,000; but in the last two years the 
condition has changed, and since 1902 imports have outrun 
domestic exports by $55,600,000. In itself this excess may be 
of small concern. It has probably been much more than over- 
come by the introduction of capital brought by an increasing 
volume of immigration, by investments of foreign capital, 
largely from the United States, in our virgin lands, water 
powers, forests, and in many other ways. Yet the fact remains 
that, considered alone, the foreign trade balance has turned 
against us, and to this cause the somewhat less abounding 
activity of domestic trade may, perhaps, be traced. In the two 
months of the current fiscal year, for which returns are avail- 
able, July and August, domestic exports were less in volume by 
$4,200,000 than in the corresponding period last year, and 
imports for consumption show a decline of about $530,000. 

Taking a broad view of Canadian commerce, the future is 
bright with promise. Our population is fed now by an immi- 
gration of upwards of 100,000 people annually, and the stream 
appears to be well turned towards Canada. Production in the 
North-West grows apace, the railways are prosperous, a second 
transcontinental line is on the eve of construction, the reports 
from the mining districts of British Columbia are more encourag- 
ing, a spirit of abiding confidence in Canada pervades our 
people, and, despite temporary checks in the progress of mate- 
rial developments, there is increasing belief that this country 
has entered upon an era of great and enduring prosperity. 

The Vice-President, in moving the adoption of the directors’ 
report, said: 

The statements submitted by the general manager and in the 
directors’ report so fully place before you the position of the 
bank that it is unnecessary I should trespass on your patience 
for more than a few moments with some general remarks. 
The handsome and commodious premises in which we are 
now assembled, and which are now close to completion, have, 
I am sure, met with your approval as furnishing a worthy and 
convenient home for the headquarters of the bank for many years 
to come. 

The general manager has referred to one cause of 
diminished profits, to which may be added the fact that to earn 
dividends nowadays a much larger volume of business 
must be done, though that is only another way of stating 
the great reduction in the rates for money, and in 
the charge for banking services which has been going on. 
I may again draw your attention to the fact that in 1847, when 
the bank first occupied the premises on this site, its total assets 
amounted to $7,110,000, and this year they reach $131,160,000. 

In reviewing the general condition of the country, it may be 
noted that the Stock Exchange, reflecting as it does the views 
of investors, has apparently entered on a period of revival; 
securities have now a higher range of value, and confidence in 
the lasting character of this improvement appears to be spread- 
ing. It is evident that any marked increase in immigration, or in 
the production of cereals, must come from the North-West. We 
have there an immense territory, of which the area stated in 
figures conveys no adequate idea; but taking only that portion 
to the south of the fifty-fifth parallel of latitude, which, as you 
know, passes through the North of England, the Government 
expert estimates that the portion “ suitable for cultivation,” in 
Manitoba, Assiniboia, Saskatchewan, and Alberta—that is, 
from “Manitoba to the mountains—reaches an extent consider- 
ably exceeding the total area of the Empire of Germany, while 
referring to the much larger extent to the north of the fifty-fifth 
parallel, he says: “What proportion of these vast districts will 
be capable of the profitable growing of crops is as yet a matter 
of conjecture.” 

You are all aware, of course, that the isothermal lines do 
not necessarily coincide with the parallels of latitude, and these 
latter only approximately denote the climate, but the fact of the 
production of the finest qualities of wheat in our territory, as 
above defined, is established beyond question. You wiil be 





able to form some estimate of the possibilities of the future | K.C.M.G., vice-president. —= 
te aca 


LL LLL LLL LT TE 


. 





[December 31, 1904. 


yet less than 4 per cent : 

. l rop. It is we - Of this lang 

yield per acre in Manitoba and the Terran te 
; of 


every one of the North-West 
Montana alone excepted. Sern ates Of the American Union 


; Strikin 
this part of the Dominion are “denpena Progress in 
population of Manitoba and the ‘Territoes lt. The 
TQOT WAS 422,000, became in 1904 879 vt i 
stead entries, which in 1901 numbered §.. 
sented 1,305,120 acres 157 


taken up fo ivati 
1904, reached the number of 31,383, oak consol a me = 
eo 


5,021,291; and to this may be added la 
by companies, bringing the total > © ade Settlement 
The number of immigrants, which to years ago ge actes, 
25,788, and for years made little progress over this gi9s Was 
fo have nngely eSkecae shat Cena! MEG the ree 

tgely exceede t aoe ar 
attainable. . at number, but statistics are Rot yet 

While the evidences of progress are : 

marked in our Western turelsocien, the ar mcady said, moet 


; . t of the Domini 
not been standing still. One feature is noteworthy—the mea be 
of new manufacturing enterprises springing up all ier eo 


country. Some of them are essenti : : 

branches of important American Seaton 7 rd others are 
give data, even approximately correct, of their extent Possible to 
but I hold in my hand a list of over 30 in Ontario a number, 
and may say that for three only in this city and — 
hood sites have been secured averaging about §0 acres a“ a 

Of trade in general I submit the following brief summ, 
which, taken in conjunction with the remarks of the general 
ae may be useful :— . 

ry Goods—A fairl ood year’s busines : 
dustry somewhat teotnes, Tilnaibane good. ee 

Lumber—Not so good; the production this year will be re 
duced, and better prices expected. ¥ 

Provisions—The export of bacon shows large increase and 
considerable quantity of provisions is going to South Africa, 
— show large decline, prices of cattle being 

Leather—Good year’s business at fair prices. 

Boots and Shoes—A very unsatisfactory year, consequent on 
labour troubles and high prices of material. 

Groceries—Business reported good and fairly profitable; the 
farmers reported prosperous everywhere. 

Dairy Produce—Cheese has been disappointing, but butter has 
been satisfactory ; upon the whole fairly good. 

The grain trade of the port shows a marked falling off. 

The hay crop of this province has been exceptionally good, 
and exports fetched remunerative prices. 

Iron and Hardware.—Not so good as last year, which was 
phenomenal. 

The construction of another line of railway across the Con 
tinent, about to be undertaken for the Grand Trunk Railway 
Company, is an event of the first importance. 

The steamship lines have suffered from various causes, the 
reaction due to the close of the South African War, and the 
keen competition in rates inaugurated by the continental lines, 
which largely reduced earnings. This warfare is believed to be 
over. 

The import trade and the passenger business to this port have 
been up to the average in volume. 

The exports of grain and timber show a reduction of one-third 
to one-half. 

The inland craft coming to this port show a heavy decline. 
Shipowners, however, look for better trade next season. t 

It ought to be noted that importers complain that, on 
higher freights and insurance and port charges in the St. on 
rence, as compared re Atlantic ports, there is little indu 
ment to bring goods this way. 

The seinen completion of the long-talked-about — “~ 
provements, with modern facilities for handling goo de 
reform of the pilotage, and improvement of lighting are — os 
called for, if the advantages due to our geographical ~ een 
to vield their due results. In this connection a point 0 bo ti 
is the announcement of the construction of one = i ra 
breaking steamers. About these comparatively —s a 
but any experiment bearing on the prolongation ae 4 with an 
of navigation, if seriously entered on, will vay p ain 
interest commensurate with its importance to the = Var vast 

The continuance of the sanguinary struggle 2 t as regards 
is, of course, a menace to the general prosperity, ae ao yeas 
our own country, surveying the whole field, I sae wea'her, 
to doubt that, given normal conditions and — a eens 
we are about to enter on a prosperous year. ye directors 
ance with custom, to move: . That the os n among te 
now read be adopted and printed for distributio 
shareholders.” some 

The motion was seconded by Mr R. B. sae “ 
remarks by Mr John Morrison it was unanimously 


; SCTORS. 
THE DIRECT salen 


The ballot resulted in the election of the ates ing o caw! 
R. B. Angus, Hon. Sir George Drummond, 7” ee. Robert 
B. Greenshields, Sir William C. Macdont be Tames Ross, 
Mackay, Alexander T. Paterson, Robert G. eed G.C.MLG- 
the Right Hon. Lord Strathcona and Mount oe bar sth, 
At a meeting of the new board on Tuesday, . G. 
Right Hon. Lord Strathcona and Mount Royal, 


1, 
re-elected president, and Hon. Sit George 
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CONSOLIDATED KENT COLLIERIES CORPORATION, LIMITED. 


The annual general meeting of shareholders 
dated Kent Collieries Corporation, Limited, nin ee 


(the chairman) presiding. 


notice convening the meeting, 


The Chairman said that the shareholders 1 
themselves unreservedly on the position to ‘which ace Se 
Dover had been brought. The sinking of No. a pit by the Kind 
Chaudron system had been accomplished, drysinking was bei > 
proceeded with, and they were “ within a few days of the coal.” 
For more than seven years an uninterrupted attempt to reach the 


persevered in. 


nor with the success which had marked the opera 

present administration, but they had iva some ae the |¢ 
single object of reaching the rich coal measures now bein 

opened out; and he ventured to predict that the accomplish: 
ment of that stage, now so near, would effect a great change in 
the attitude of the public towards the enterprise. Hitherto they 
had been supported only by the verdict of geologists, mining 
engineers, and other scientists, a verdict which, while amply 
justifying the view held by the directors and those shareholders 
who had loyally supported them, had failed to arouse any degree 
of enthusiasm ; but, on reaching the stage of actual demonstra- 
tion, the far- reaching importance of their work, and its vast 
national and commercial prospects, must meet with adequate 
appreciation. Referring to the item of forfeited shares in the 
balance-sheet, he stated that from time to time the directors had 
invited the shareholders to subscribe for these shares, and the 
proceeds of the subscriptions had been an important factor in 
the company’s finance. The board were, however, no longer in 
a position to receive applications for the forfeited shares because 
the balance in hand would be required to satisfy the option 
reserved for subscribers to the £20,000 loan, and also in con- 
nection with an important transaction which was completed last 
week for dealing with the emergency debentures still outstanding. 
The gentleman who had arranged to take over the remaining 
emergency debentures for a period which would enable the board 
finally to redeem them from the proceeds of the forfeited shares 
reserved for this purpose was Mr Bunnell, with whom the 
directors had had the advantage of confidential relations for a 
considerable time. Having regard to the practical interest that 
Mr Bunnell had taken in the company’s affairs, he had been 
invited to take a seat on the board, and had consented to do so. 
Subscriptions to the £20,000 loan had not come in so quickly as 
might have been expected, and it had given the directors much 
anxiety to procure the money necessary to carry on the works 
and to preserve the property. Ample funds could be got from 
outside sources for the Kent coal enterprise now that it had 
reached such a successful stage, but this might mean that the 
interests of those shareholders who, like himself, had borne the 
burden and heat of the day would have to be more or less sacri- 
ficed. He therefore urged the shareholders to provide the 
financial assistance required. It was the shareholders them- 
selves who elected to adopt the scheme of raising money by the 
issue of preference shares instead of by another scheme which 
was laid before them, and it was, therefore, incumbent on the 
preference shareholders to see that the requisite funds were 
forthcoming. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr W. J. Cousins (managing director), in seconding the 
motion, said he could confidently promise that on or about 
the 12th prox., perhaps sooner, the 6-inch coal seam would be 
reached, and that they would have got to the 2-feet seam—the 
commercially workable seam—by the 2oth or 21st prox. In open- 
ing out the second seam, they might hope to obtain a consider- 
able quantity of fuel for their own boilers, and this should lead 
to substantial economies while proceeding with the work of sink- 
ing the second shaft. Mr Cousins then referred to the areas on 
the Kent coalfield which the company would have to draw upon 
when their pit was a success, and said that these did not seem to 
be limited by the borings which had been put down, in so far as 
they lay within a reasonable radius of the company’s operations 
at Dover. 

Professor W. Galloway observed that he had on a former 
occasion mentioned that, after the coal had been reached in the 
first pit, further expenditure would be required before the pro- 
perty could reach the productive stage. Although coal could be 
worked from one shaft, and ventilation be carried on in the shaft 
by means of a partition from top to bottom, yet the law of the 
country made it necessary to have two shafts before any large 
quay of coal could be worked. He had gone carefully into 

e matter with the consulting engineer, and felt certain that the 
second shaft could be sunk for about £80,000. The company 
would then be in a position. to produce 1,000 tons a day. 

M. Jules Dam (Brussels) expressed the favourable opinion 
entertained by the French and Belgian sheceholdere—caeiene 
mining engineers and directors of some of the principal coa 
mines in the North of France and in Belgium—of the eee s 
prospects. He added that he was empowered to say pe on 
group of French shareholders would take their proportion of the 
unissued preference shares. 

The resolution was then submitted to the meeting, and unani- 


mously adopted. 
Some formal business having 


———————— eee Oe 


been renal, «to <= an a discussion 





agth inst. at Winchester House, London, Sir Owen R. Slacke | 


re er nrteeeeneeneenenenseatsnneniti 





The secretary (Mr W. Thornton Bullock) having read the | 


ensued with regard to the appointment of new directors, and it 
was decided that for the present no additions should be made to 
the board. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 














EXPLORING LAND AND MINERALS COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Ex- 
ploring Land and Minerals Company, Limited, was held on the 
2gth instant at Salisbury House, London, Mr G. A. Murray (the 


| chairman) presiding. 


The secretary (Mr R. Simpson) having read the notice conven- 


| ing the meeting, 


coal seams proved by Mr Brady’s borings at Dover had been | 


The work, owing to the difficulties not being in | 
the first instance foreseen, was not attended with good fortune, | 


The Chairman, in the course of his speech, said: I notice that 

the annual meeting of this company was held on December 3oth 
last year; to-day is the 2oth, and if it is the wish of the share- 
holders—and I hope they will agree with me—if I am a party 
to fixing the meeting next year I shall certainly not fix it at a 
time between Christmas and the end of the year. Mr Brook only 
returned from South Africa on Saturday last, and it was abso- 
lutely impossible that we could have held the meeting at an 
earlier date. There is one topic to which I must allude, and I 
think it is desirable that I should do so at once, and that is in 
reference to certain transactions carried out by the late board 
or members of the late board. As these transactions are, how- 
ever, the subject of pending litigation, you will readily under- 
stand that I am debarred from entering into them, or even re- 
ferring to them in any other than general terms. "These trans- 
actions refer to certain dealings in the company’s banket shares. 
One thing, however, I feel I may say with some confidence, and 
that is that your present board are determined to sift matters to 
the very utmost of their powers, and to leave no stone un- 
turned to bring matters to a successful issue. To this end, how- 
ever, it is necessary that the board should have the full con- 
fidence of the shareholders, and that, as shareholders, you 
should leave the matters in the hands of the board, who have no 
interests to serve other than yours, and who, I have no hesita- 
tion in telling you, will pursue their remedy with unflinching 
vigour. I will only add that if these actions are successful— 
and the board is advised they will be—the financial position of 
the company will be materially enhanced, and commensurate 
benefits will accrue to the shareholders. In these circum- 
stances, the directors have thought it advisable to hold the meet- 
ing simply to enable the company to make its proper return to 
Somerset House, and I, therefore, ask you, as shareholders, to 
adjourn the whole of the business to a subsequent date, of which 
proper notice will be given, and the board will, at the earliest 
opportunity, have the accounts printed and circulated, and the 
adjourned meeting or a fresh meeting called. Before I formally 
move the motion for the adjournment of this meeting I desire 
to bring one or two points before you. In the first place, I 
should like to refer to the financial position of the company. In 
the last circulated account the loans amounted to £55,875, but I 
am pleased to say that they are reduced to-day. I believe we, as 
a board, are perfectly able to finance this company through, and 
I believe, as the market is changing for the better, that we shall 
be able gradually to realise securities and eventually pay off all 
the loans we have at the bank, and at the same time have a sub- 
stantial amount at our credit. In conclusion, the Chairman 
moved: “ That this meeting be adjourned sine die.’ 

Mr J. B. Brook seconded the motion. 

Mr Henry Wileman observed that they could all concur in 
platitudes as to how the company should be managed, but what 
they wanted to know was that it would be well managed. He 
was not a supporter of the management of the company in the 
past, and he was still less a supporter of the possibility of its 
being managed by the gentlemen who now sat on the board. He 
desired to ask whether the balance-sheet for the past year was 
prepared or nearly prepared. 

The Chairman replied that it was nearly prepared, but it had 
not been officially before the board. 

Mr Wileman inquired whether the balance-sheet would be 
issued as soon as it was prepared. 

The Chairman replied in the affirmative. 

Mr Wileman asked whether the chairman could give the share- 
holders any idea roughly of the financial position of the com- 
pany. That was to say, could he state about what it owed out- 
side liabilities and uncalled capital on shares, and, on the other 
hand, what were its assets; also he would like to know what, if 
anything, the directors had drawn for fees this year. 

The Chairman said that he had not drawn any fees. 

In reply to further questions, the Chairman said that the board 
were at the present moment responsible for looking after the 
company’s interests, and in view of the heavy litigation which 
was in progress it could easily be understood that the directors 
devoted a great deal of time and attention to the business. 

Mr Bird said that a number of er parte statements had been 
made which were very interesting, but the shareholders could 
not follow them, as they did not know to what they referred. 
He should be glad if the solicitor could give them some in- 
formation on the point. 

The Solicitor said that since June the transactions in a 
number of shares approaching £ 50,000 had taken place, and the 
price which was got was not a price which in the result ought to 
have been obtained. In the view of the present board certain 
persons or corporations were responsible to make good the loss, 
or loss of profit which the company ought to have received. 

Mr Archibald Coats said it seemed to him, from what the 
chairman had said, that transactions had recently taken place 
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except that in the case of the loans and deposits a 
certain amount of the increase is of a temporary nature, 
and will disappear shortly; but there will still be a sufficient 
amount to show that our business is steadily progress- 
ing. The diminution in our profits is largely accounted for by 
the low rate of interest ruling in the foreign markets, where we 
have to loan most of the money we desire to hold readily avail- 
able. I saw a statement the other day that in New York not in 
a quarter of a century has money ruled so low as it did a portion 
of this autumn. 

On the whole, it may be said that the past year has been a 
prosperous one for Canada, though there have been special in- 
dustries which did not participate. Lumber markets have 
been very disappointing, and the prices for dairy products un- 
satisfactory. Certain industrials have suffered from foreign com- 
petition, but, on the other hand, some of our important indus- 
tries are now reviving under more experienced and intelligent 
management. 

The trade of the past year, both domestic and foreign, has 
been well maintained. Domestic trade shows a slight increase, 
while foreign trade, omitting specie, reached a value of 
$454,642,000, as compared with $450,040,000 in 1903. One 
feature of foreign trade may be noted. Exports of domestic 
products declined in value $16,000,000, while imports for con- 
sumption rose $18,776,000, making a loss in balance of trade 
of nearly $35,000,000 from the preceding year. In the seven 
year period, 1896-1902, inclusive, the very exceptional condition 
existed of an excess of domestic exports over imports for con- 
sumption, the actual balance in favour of Canada in this 
period having been $1,428,000; but in the last two years the 
condition has changed, and since 1902 imports have outrun 
domestic exports by $55,600,000. In itself this excess may be 
of small concern. It has probably been much more than over- 
come by the introduction of capital brought by an increasing 
volume of immigration, by investments of foreign capital, 
largely from the United States, in our virgin lands, water 
powers, forests, and in many other ways. Yet the fact remains 
that, considered alone, the foreign trade balance has turned 
against us, and to this cause the somewhat less abounding 
activity of domestic trade may, perhaps, be traced. In the two 
months of the current fiscal year, for which returns are avail- 
able, July and August, domestic exports were less in volume by 
$4,200,000 than in the corresponding period last year, and 
imports for consumption show a decline of about $530,000. 

Taking a broad view of Canadian commerce, the future is 
bright with promise. Our population is fed now by an immi- 
gration of upwards of 100,000 people annually, and the stream 
appears to be well turned towards Canada. Production in the 
North-West grows apace, the railways are prosperous, a second 
transcontinental line is on the eve of construction, the reports 
from the mining districts of British Columbia are more encourag- 
ing, a spirit of abiding confidence in Canada pervades our 
people, and, despite temporary checks in the progress of mate- 
rial developments, there is increasing belief that this country 
has entered upon an era of great and enduring prosperity. 

The Vice-President, in moving the adoption of the directors’ 
report, said: 

The statements submitted by the general manager and in the 
directors’ report so fully place before you the position of the 
bank that it is unnecessary I should trespass on your patience 
for more than a few moments with some general remarks. 
The handsome and commodious premises in which we are 
now assembled, and which are now close to completion, have, 
I am sure, met with your approval as furnishing a worthy and 
convenient home for the headquarters of the bank for many years 
to come. 

The general manager has referred to one cause of 
diminished profits, to which may be added the fact that to earn 
dividends nowadays a much larger volume of business 
must be done, though that is only another way of stating 
the great reduction in the rates for money, and in 
the charge for banking services which has been going on. 
I may again draw your attention to the fact that in 1847, when 
the bank first occupied the premises on this site, its total assets 
amounted to $7,110,000, and this year they reach $131,160,000. 

In reviewing the general condition of the country, it may be 
noted that the Stock Exchange, reflecting as it does the views 
of investors, has apparently entered on a period of revival ; 
securities have now a higher range of value, and confidence in 
the lasting character of this improvement appears to be spread- 
ing. It is evident that any marked increase in immigration, or in 
the production of cereals, must come from the North-West. We 
have there an immense territory, of which the area stated in 
figures conveys no adequate idea; but taking only that portion 
to the south of the fifty-fifth parallel of latitude, which, as you 
know, passes through the North of England, the Government 
expert estimates that the portion “suitable for cultivation,” in 
Manitoba, Assiniboia, Saskatchewan, and Alberta—that is, 
from ‘Manitoba to the mountains—reaches an extent consider- 
ably exceeding the total area of the Empire of Germany, while 
referring to the much larger extent to the north of the fifty-fifth 
parallel, he says: ‘‘ What proportion of these vast districts will 
be capable of the profitable growing of crops is as yet a matter 
of conjecture.” 

You are all aware, of course, that the isothermal lines do 
not necessarily coincide with the parallels of latitude, and these 
latter only approximately denote the climate, but the fact of the 
production of the finest qualities of wheat in our territory, as 
above defined, is established beyond question. You will be 
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Of trade in general I submit the following brief summary 
which, taken in conjunction with the remarks of the ah 
manager, may be useful :— general 

Dry Goods—A fairly good year’s business, 
dustry somewhat better, collections good. 

Lumber—Not so good; the production this year will be re. 
duced, and better prices expected. 

Provisions—The export of bacon shows large increase, and 
considerable quantity of provisions is going to South Aftica 

Live Stock—Exports show large decline, prices of cattle being 
very low. 

Leather—-Good year’s business at fair prices. 

Boots and Shoes—A very unsatisfactory year, consequent on 
labour troubles and high prices of material. 

Groceries—Business reported good and fairly profitable; the 
farmers reported prosperous everywhere. 

Dairy Produce—Cheese has been disappointing, but butter has 
been satisfactory ; upon the whole fairly good. 

The grain trade of the port shows a marked falling off. 

The hay crop of this province has been exceptionally good, 
and exports fetched remunerative prices. 

Iron and Hardware.—Net so good as last year, which was 

henomenal. 

. The construction of another line of railway across the Con 
tinent, about to be undertaken for the Grand Trunk Railway 
Company, is an event of the first importance. 

The steamship lines hav «nffered from various causes, the 
reaction due to the close o1 che South African War, and the 
keen competition in rates inaugurated by the continental lines, 
which largely reduced earnings. This warfare is believed to be 
over. 

The import trade and the passenger business to this port have 
been up to the average in volume. . 

The exports of grain and timber show a reduction of one-third 
to one-half. : 

The inland craft coming to this port show a heavy decline. 
Shipowners, however, look for better trade next season. 

It ought to be noted that importers complain that, — 
higher freights and insurance and port charges in ~ St. ea 
rence, as compared emg Atlantic ports, there is little in 
ment to bring goods this way. ! 
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CONSOLIDATED KENT COLLIERIES CORPORATION, LIMITED, 


The annual general meeting of sharehold i . 
dated Kent Collieries Corporation, Limited, was Sac ceee 

th inst. at Winchester House, London, Sir Owen R SI os 
(the chairman) presiding. + 

The secretary (Mr W. Thornton Bu 
notice convening the meeting, 

The Chairman said that the shareholder 
themselves unreservedly on the position to 
Dover had been brought. The sinking of N 
Chaudron system had been accomplished, 
proceeded with, and they were “ 
For more than seven years an un 
coal seams proved by Mr Brad 
persevered in. The work, owing to the difficulties not being in 
the first instance foreseen, was not attended with good Sesuiton 
nor with the success which had marked the operations under the 
present administration, but they had been pursued with the 
single object of reaching the rich coal measures now bein 
opened out; and he ventured to predict that the accomplish- 
ment of that stage, now so near, would effect a great change in 
the attitude of the public towards the enterprise. Hitherto they 
had been supported only by the verdict of geologists, mining 
engineers, and other scientists, a verdict which, while amply 
justifying the view held by the directors and those shareholders 
who had loyally supported them, had failed to arouse any degree 
of enthusiasm ; but, on reaching the stage of actual demonstra- 
tion, the far-reaching importance of their work, and its vast 
national and commercial prospects, must meet with adequate 
appreciation. Referring to the item of forfeited shares in the 
balance-sheet, he stated that from time to time the directors had 
invited the shareholders to subscribe for these shares, and the 
proceeds of the subscriptions had been an important factor in 
the company’s finance. The board were, however, no longer in 
a position to receive applications for the forfeited shares because 
the balance in hand would be required to satisfy the option 
reserved for subscribers to the £20,000 loan, and also in con- 
nection with an important transaction which was completed last 
week for dealing with the emergency debentures still outstanding. 
The gentleman who had arranged to take over the remaining 
emergency debentures for a period which would enable the board 
finally to redeem them from the proceeds of the forfeited shares 
reserved for this purpose was Mr Bunnell, with whom the 
directors had had the advantage of confidential relations for a 
considerable time. Having regard to the practical interest that 
Mr Bunnell had taken in the company’s affairs, he had been 
invited to take a seat on the board, and had consented to do so. 
Subscriptions to the £20,000 loan had not come in so quickly as 
might have been expected, and it had given the directors much 
anxiety to procure the money necessary to carry on the works 
and to preserve the property. Ample funds could be got from 
outside sources for the Kent coal enterprise now that it had 
reached such a successful stage, but this might mean that the 
interests of those shareholders who, like himself, had borne the 
burden and heat of the day would have to be more or less sacri- 
ficed. He therefore urged the shareholders to provide the 
financial assistance required. It was the shareholders them- 
selves who elected to adopt the scheme of raising money by the 
issue of preference shares instead of by another scheme which 
was laid before them, and it was, therefore, incumbent on the 
preference shareholders to see that the requisite funds were 
forthcoming. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr W. J. Cousins (managing director), in seconding the 
motion, said he could confidently promise that on or about 
the r2th prox., perhaps sooner, the 6-inch coal seam would be 
reached, and that they would have got to the 2-feet seam—the 
commercially workable seam—by the 2oth or 21st prox. In open- 
ing out the second seam, they might hope to obtain a consider- 
able quantity of fuel for their own boilers, and this should lead 
to substantial economies while proceeding with the work of sink- 
ing the second shaft. Mr Cousins then referred to the areas on 
the Kent coalfield which the company would have to draw upon 
when their pit was a success, and said that these did not seem to 
be limited by the borings which had been put down, in so far as 
they lay within a reasonable radius of the company’s operations 
at Dover. 

Professor W. Galloway observed that he had on a former 
occasion mentioned that, after the coal had been reached in the 
first pit, further expenditure would be required before the pro- 
perty could reach the productive stage. Although coal could be 
worked from one shaft, and ventilation be carried on in the shaft 
by means of a partition from top to bottom, yet the law of the 
country made it necessary to have two shafts before any large 
ee of coal could be worked. He had gone carefully into 
e matter with the consulting engineer, and felt certain that the 
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would then be in a position.to produce 1,000 tons aday. 

M. Jules Dam (Brussels) expressed the favourable opinion 
entertained by the French and Belgian shareholders—including 
mining engineers and directors of some of the principal coal 
mines in the North of France and in Belgium—of the company's 
prospects. He added that he was empowered to say = 
group of French shareholders would take their proportion of the 
unissued preference shares. 

The resolution was then submitte 
mously adopted. 

Some formal business having been tr 
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| ensued with regard to the appointment of new directors, and it 
was decided that for the present no additions should be made to 
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the board. 


A vote of thanks to the chairman for presiding terminated the 
proceedings. 




























































































EXPLORING LAND AND MINERALS COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Ex- 
ploring Land and Minerals Company, Limited, was held on the 
29th instant at Salisbury House, London, Mr G. A. Murray (the 
chairman) presiding. 

_ The secretary (Mr R. Simpson) having read the notice conven- 
| ing the meeting, 
The Chairman, in the course of his speech, said: I notice that 
| the annual meeting of this company was held on December 30th 
| last year; to-day is the aoth, and if it is the wish of the share- 
holders—and I hope they will agree with me—if I am a party 
| to fixing the meeting next year I shall certainly not fix it at a 
| time between Christmas and the end of the year. Mr Brook only 
| returned from South Africa on Saturday last, and it was abso- 
| lutely impossible that we could have held the meeting at an 
| earlier date. There is one topic to which I must allude, and I 
| think it is desirable that I should do so at once, and that is in 
| reference to certain transactions carried out by the late board 
or members of the late board. As these transactions are, how- 
ever, the subject of pending litigation, you will readily under- 
stand that I am debarred from entering into them, or even re- 
ferring to them in any other than general terms. These trans- 
| actions refer to certain dealings in the company’s banket shares. 

One thing, however, I feel I may say with some confidence, and 
that is that your present board are determined to sift matters to 
the very utmost of their powers, and to leave no stone un- 
turned to bring matters to a successful issue. To this end, how- 
ever, it is necessary that the board should have the full con- 
fidence of the shareholders, and that, as shareholders, you 
should leave the matters in the hands of the board, who have no 
interests to serve other than yours, and who, I have no hesita- 
tion in telling you, will pursue their remedy with unflinching 
vigour. I will only add that if these actions are successful— 
and the board is advised they will be—the financial position of 
the company will be materially enhanced, and ccmmensurate 
benefits will accrue to the shareholders. In these circum- 
stances, the directors have thought it advisable to hoid the meet- 
ing simply to enable the company to make its proper return to 
Somerset House, and I, therefore, ask you, as shareholders, to 
adjourn the whole of the business to a subsequent date, of which 
proper notice will be given, and the board will, at the earliest 
opportunity, have the accounts printed and circulated, and the 
adjourned meeting or a fresh meeting called. Before I formally 
move the motion for the adjournment of this meeting I desire 
to bring one or two points before you. In the first place, I 
should like to refer to the financial position of the company. In 
the last circulated account the loans amounted to £55,875, but I 
am pleased to say that they are reduced to-day. I believe we, as 
a board, are perfectly able to finance this company through, and 
I believe, as the market is changing for the better, that we shall 
be able gradually to realise securities and eventually pay off all 
the loans we have at the bank, and at the same time have a sub- 
stantial amount at our credit. In conclusion, the Chairman 
moved: “ That this meeting be adjourned sine die.” 

Mr J. B. Brook seconded the motion. 

Mr Henry Wileman observed that they could all concur in 
platitudes as to how the company should be managed, but what 
they wanted to know was that it would be well managed. He 
was not a supporter of the management of the company in the 
past, and he was still less a supporter of the possibility of its 
being managed by the gentlemen who now sat on the board. He 
desired to ask whether the balance-sheet for the past year was 
prepared or nearly prepared. 

The Chairman replied that it was nearly prepared, but it had 
not been officially before the board. 

Mr Wileman inquired whether the balance-sheet would be 
issued as soon as it was prepared. 

The Chairman replied in the affirmative. 

Mr Wileman asked whether the chairman could give the share- 
holders any idea roughly of the financial position of the com- 
pany. That was to say, could he state about what it owed out- 
side liabilities and uncalled capital on shares, and, on the other 
hand, what were its assets; also he would like to know what, if 
anything, the directors had drawn for fees this year. 

The Chairman said that he had not drawn any fees. 

In reply to further questions, the Chairman said that the board 
were at the present moment responsible for looking after the 
company’s interests, and in view of the heavy litigation which 
was in progress it could easily be understood that the directors 
devoted a great deal of time and attention to the business. 

Mr Bird said that a number of ex parte statements had been 
made which were very interesting, but the shareholders could 
not follow them, as they did not know to what they referred. 
He should be glad if the solicitor could give them some in- 
formation on the point. 

The Solicitor said that since June the transactions in a 
number of shares approaching £50,000 had taken place, and the 
price which was got was not a price which in the result ought to 
have been obtained. In the view of the present board certain 
persons or corporations were responsible to make good the loss, 
or loss of profit which the company ought to have received. 

Mr Archibald Coats said it seemed to him, from what the 
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under which certain parties would appear to havé made a con- 
siderable profit while the company had made a considerable 
joss. He understood that these questions were now the subject 
of litigation in the High Court, and he was, therefore, precluded 
from discussing the merits of the transactions; but he thought 
he was free to say that the company’s case might be safely left 
in the hands of the present board, who had nothing whatever 
to do with the transactions in question, but who had protested 
against them. They were being advised by first-rate counsel, 
and, so far as he was individually concerned, he was content 


. to leave the matter in their hands, and would recommend the 
' shareholders to do the same, as he felt sure that their interests 


would be safely guarded by them. If, owing to the action, 
however innocent or however misguarded it might have been, 
of the old board, the company was left in a fettered position 
owing to a lack of funds, it might be well for the shareholders 
to consider the advisability of supporting the board. He was 
not a lawyer, and did not pretend to understand the techni- 
calities of the dispute; but what he did know was that, as the 
results of these transactions, certain parties would appear to have 
benefited, to the detriment of the shareholders; and, if it was 
a fact—and he spoke with all reserve, and without suggesting 
that it had been proved to be a fact—that these parties had used 
their position improperly, then they should not be satisfied to 
allow them to claim their profits unless the judges decided that, 
although the shareholders had in the result parted with valuable 
shares for a very inadequate price, they had no legal redress. 

After further discussion, the motion for the adjournment of 
the meeting was agreed to, on the chairman's assurance that the 
next meeting would be called not later than in February. 

The proceedings then terminated. 


SALISBURY BUILDING AND ESTATES COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Salisbury Building and Estates Company, Limited, was held on 
the 2oth inst., at the Cannon street Hotel, London, Mr Robert 
Warner, F.C.A. (the chairman) presiding. 

The secretary (Mr H. R. Westall) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: I 
think we may fairly congratulate you and ourselves on 
the very satisfactory results so far attained. During the 
year to June 30th there has been extreme depression 
of trade in and around Salisbury. All the business 
of the company was very restricted, and there was very 
little demand for house accommodation. Since the end of the 
financial year, however, a very great improvement has taken 
place, arising mainly from the discovery of the banket reef in 
the neighbourhood of Salisbury, and also to the recent discovery 
of large alluvial deposits near Victoria, a little further to the 
south. There is also the fact that the gold output of Rhodesia 
is gradually increasing month by month. Last month was a 
record one, and there is every indication of further increase. 
All these things cannot fail to prove of the greatest benefit to the 
city of Salisbury and to this company. There is every indica- 
tion of a further revival of enterprise, and a consequent demand 
for office and house accommodation. Since the company was 
started, two years ago, we have erected several little houses 
and villas near the centre of the city, and all these are now let 
at satisfactory rentals. During the past year we have com- 
pleted the building of a block of offices in the Broadway, on 
which we have spent nearly £6,000. From the recent revival 
in trade there is every reason to hope that we shall have a profit- 
able return on this investment. With regard to the proposed 
hotel, which has been talked about for the past two or three 
years, and about which we have been in consultation with 
some large firms in London, we are inclined to believe, in view 
of the recent advance that has taken place in Salisbury, that the 
time has very nearly arrived for going on with that work. We 
are co-operating with some other large companies, and these 
companies are now considering whether to at once proceed or 
to wait a little longer. Probably the most important event of 
the last six months, as affecting this company, is the discovery 
of what is called the Rhodesian banket reef, 40 or 50 miles from 
Salisbury on a branch line of railway. Apart from the general 
benefit that must result to Salisbury, I am glad to say that our 
manager at once sent an engineer, who pegged out 30 claims 
on behalf of this company. These claims are now held by the 
company jointly with another company in whith I am interested 
—the Kaffirs Consolidated Investment and Land Company. Of 
course, there has not been time yet to get any definite report on 
these claims, but they certainly seem to be on the main line of 
formation, so far as we can tell from the plans. We are at 
present without the information necessary for us to put any 
value on these claims. It is not the intention of this 
company to carry on any mining operations. We have 
simply pegged out these claims, and we shall be prepared to 
sell them to any operating Rhodesian company. With regard 
to the accounts, there is very little for me to say. The income 

shows a small improvement, while the expenses show a diminu- 
tion. The funds we have are ample to keep the company going 
for three or four years at least, and I think this may be taken 
as a very satisfactory position. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr J. T. Hamilton seconded the motion, which was unani- 
mously agreed to; and, some formal business having been 


transacted, a vote of thanks to the chairman and directors 
terminated the proceedings. 
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The secretary (Mr 
vening the meeting, 
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ree into. an agreement with Crewe’s Rhodesia Sean 
— pany to acquire the assets of that company ioe 
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less than last year ; they were made up of loans : us oe £18,000 
£71,500, and open accounts, including shares ann be 
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of £21,000; since June 30, 1904, they had been still ¢ ~ 
reduced by £37,000, and they now stood at su er 
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£79,000, and contingent liabilities /42.8 ndry creditors 
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last year, the loans were obtained — i he explained 

to prevent the necessity of realising their in pany and 


vestments at prices 
CW what would be 
their liabilities con- 


which the directors considered much bel 
ee een Under every head of 
siderable reductions had been made, ing 

at that day’s date compared with Saar = about £37;00 
£58,000 compared with June 30, 1903. On the other side arn 
account, sundry shares, debentures, &c., stood at ks e of the 
decrease of £7,000 from last year’s total. Of tls Gaon : 
roughly, one-half was represented by shares qu ee 
the Stock Exchange. Claims and prospecting See - 
4245355, Or a decrease, as compared with . - 
shown last year, of £41,000. The decrease was repr on 
chiefly by the sale of the Etna claims to the Bina Devspues 
Company, which were transferred to the shares item tots 
claims written off, the directors having been advised that 
were not worth retaining. The item of consideration for sect 
tarial business had been again reduced this year by £5,000. ns 
that it now stood at only £10,000. Since the acquisition of the 
agency, taking into account their own work, it had produced a 
profit of about £33,000, or, deducting the £10,000 written off, 
£23,000. Turning to the profit and loss account, he stated that 
the profit on realisation of shares amounted to £1,341, OF a 
decrease of £8,500, the directors having been unable to dispose 
of the company’s holdings at a profit. Interest and discount 
£5,669, showed a considerable increase this year, and the divi. 
dend and interest item, on the other side, £2,109, was also 
reduced. As a result, they carried down a debit balance of 
£8,356. Reviewing broadly the company’s situation, the share- 
holders would understand that as an investment and trust com- 
pany they, in common with other companies dealing with 
South African securities, during the year had very unfavourable 
conditions to contend with. The board had not been able to 
realise much during the past year, but they hoped that the present 
year would see a different result. In fact, the improvement had 
already made itself felt, as their profit and loss account showed 
a profit of about £10,000 realised on shares sold since June 3oth 
last. The stands at Johannesburg had been formed into a com- 
pany, in order better to deal with the general arrangements con- 
nected therewith; the number of shares to which they were 
entitled in that company was 25,000 out of a total capitalisation 
of £75,000. In the Middleburg coal venture they were asst 
ciated with one of the first houses in the South African market; 
up to the present there had been no opportunity of dealing with 
the properties to(advantage. After referring to the companys 
interests at Delagoa Bay, he remarked that when the new rail 
way from Johannesburg, which would pass through Swazieland, 
was completed, a large accession of business for the port 
should accrue. With regard to the company’s land 
grant, they had recently come to terms with the Chartered Com- 
pany on the question of title. The directors felt little doubt 
that by the terms of the grant the company were entitled to retain 
the land they had marked out free from any conditions as to 
occupation, but, to get rid of a long-outstanding dispute, they 
had agreed to give up their right to peg out any further ago 
in consideration of being given free title to the land on 
already marked out. They had got a good title for about 3$ a 
acres, which stood in their books at £3,080, equivalent to 2 per 
acre. The value of this asset, they felt, must considerably appre 
ciate in the near future. In conclusion, the Chairman mov 
the adoption of the report and accounts. — 
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cassnalld 
deprecated the making public every individual holding in a 
company like this. ; 

The resolution was adopted, with one dissentient ; and, some 
formal business having been transacted, a vote of thanks to the 
chairman, directors, officials, and staff terminated the proceed- 
ings. 


NILE VALLEY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Nile 
Valley Company, Limited, was held on the agth instant at Win- 
chester House, London, Mr R. J. Price, M.P. (the chairman), 
presiding. 

The assistant secretary (Mr Passfield) having read the notice 
convening the meeting, 

The Chairman observed that the year under review was an 
interesting one in the company’s history. They had had some 
disappointments, but these were principally mechanical in 
nature, On account of the fire at the mine, the progress of work 
was delayed, and the great increase of water in the workings 
showed that a mistake ad been made in relying on high-speed 
power for pumping out heavy quantities of water. The posses- 
sion of 50,000 gallons a day in the mine would prove most 
valuable when work was started on a large scale. The fissure 
had now been traced on the first level for about 1,300 feet, and 
it averaged over 2 feet in width for certainly 1,000 feet. In the 
earlier stages of their operations there was an inclination to 
look upon the Um Garairat mine as a small thing, and as being 
dépendent for its value upon a casual “ pocket” or two of gold ; 
but, in view of the information that had been since obtained, 
that was not the proper light in which to regard it. The length of 
the fissure was much greater than 1,300 feet. The Nile Valley 
Block E, Limited, whose property was 234 miles distant, were 
working with encouraging results, on precisely the same fissure 
as they themselves were, and the existence of the fissure had also 
been proved to extend a considerable distance in a southerly 
direction. Having stated that the results of the trial crushings, 
of which particulars were given in the directors’ report, might 
be taken to represent the average value of the ore in the mine, 
he said that there was every reason to believe that discoveries of 
rich stone would be met with from time to time. He hoped that, 
towards the end of next month, the first unit of heavy stamps 
would be engaged in crushing. The further favourable knowledge 
acquired regarding the property warranted the directors, he con- 
stdered, in increasing the size of the mill. An additional five 
stamps had, therefore, been ordered, and would be shipped at 
a comparatively early date, and within a few months crushing 
should therefore be carried on with a ten-stamp mill. The new 
main shaft, Neca 5, was now down to a depth of 162 feet. If 
expectations were realised, it should cut the vein at soo feet from 
the surface. By means of a cross-cut they ought to get into the 
vein at a depth of 200 feet. That result should be accomplished 
before next March, when they would be working on the original 
first level, the intermediate level, and the second permanent 
level. He thought that there would then be plenty of stop- 
ing ground to supply the mill, and the time would have arrived 
to consider whether the number of stamps could not be again 
prudently increased. Dealing with the rest of the company’s 
concession, comprising an area of between 6,000 and 7,000 
square miles, he said that there was still a good deal of pro- 
specting to be done. There were two or three points where, un- 
questionably, an extra expenditure of money would be justified. 
They must at ledst undertake some diamond drilling to test the 
deeper level of the Absciel copper mine. The formation of that 
property was rather remarkable, and it might become an im- 
portant asset to them. The Nile Goldfields, one of their sub- 
sidiaries, was a valuable property to the North of them. They 
were now actively developing what might prove to be a very sub- 
stantial mine, well situated and only 30 miles from Assouan, 
with nothing like their difficulties of transport. The El Hudi 
mine was a large proposition with a great body of stone, and it 
was a mere question of whether they found the average values 
good enough to make it a good commercial paying mine. Per- 
sonally, he was fairly sanguine about it. That company was 
the happy owner of the block on each side of the Um Garaiart. 
They owned Block “ B,” three-quarters of a mile from the Nile 
Valley Company’s main workings, and they (the Nile Valley 
Company) had traced the fissure a good long way towards their 
workings. There was, in addition, a veluable concession near 
Dongola, which was very highly thought of by the management, 
and which other people thought highly of too. With regard to 
the North Nile Valley, they had had a very successful explora- 
tion time, and he was pleased to notice that the chairman of that 
company, in his speech the other day, felt himself justified in 
giving a very glowing account of their prospects. Their sub- 
sidiaries were strong healthy children, capable of doing some- 
thing to support the mother if she ever arrived at a condition of 
old age. The Chairman proceeded to say that he could not help 
regarding.the company’s prosnects as quite satisfactory ; they 
were easy financially, and in the course of the next few months 
would probably have large sums at their disposal, sufficient not 
only to enable them to thoroughly deal with their large, or 
principal, mine, but also to do their development work in other 
properties in’a thoroughly satisfactory manner. In conclusion, 
the Chairman moved the adoption of the report and accounts. _ 

Mr C. F. Carrington seconded the motion, which was unani- 
mously agreed to. ‘ 

_,The auditors, Messrs Jackson, Pixley, Browning, Husey, and 

0., having been re-elected, . 

The Chairnies said that before the meeting concluded he 
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would like to express the debt of gratitude they all felt to the 
staff at the mine, who had worked extremely well, and in parti- 
cular to the managing director, Mr Mack. Mr Mack had taken 
a great amount of interest in the company, and was a chronic 
exile from bis home and family. They were always sending Mr 
Mack out to th® mine, and whenever he went there he straight- 
ened up the things which were crooked. He felt sure the share- 
holders would be pleased to support this expression of gratitude. 


A vote of thanks to the chairman and directors terminated the 
proceedings. 


KAMFERSDAM MINES, LIMITED. 


_ The eighth annual general meeting of the shareholders in the 
Kamfersdam Mines, Limited, was held on the 28th inst. at Win- 
chester House, London, Mr John Dixon (the chairman) presiding. 

The acting secretary having read the notice convening the 
meeting, 

The Chairman, in the course of his speech, said : The directors’ 
report, as you will have observed, deals fully with what has 
taken place during the past financial year. As regards the 
accounts, the profit and loss account shows a loss of over 
£25,000. This is £7,500 less than last year, and it would have 
been still less but for the fact that we have thought it advisable 
to write off mine developments £4,000 in excess of the amount 
written off last year, and the amount written off for maintenance 
and depreciation has been increased by some £800. Working 
expenses show a considerable reduction when compared with 
last year; but it must be borne in mind that the charges in the 
accounts now before you practically extend over nine months’ 
working only, the decrease being some £14,000. Diamond sales, 
on the credit side of the account, which, of course, are for the 
same period, amount to £32,056, as against £30,765 in the pre- 
vious year. With regard to the balance-sheet, the cash at 
bankers and in hand at June 3oth was £4,204. Since that date 
a further call of 2s 6d per share has been made, which will bring 
in a sum of about £14,500. A few weeks ago we decided, in 
consequence of applications being continually made by share- 
holders, to allow them to pay the balance of §s on their partly- 
paid shares, and to inform all shareholders by circular that they 
had the same privilege, and from this source we have received 
nearly £3,000. This brings you practically up to date with our 
financial position. Our general manager, Mr Armstrong, has 
furnished us with a report of the progress made at the mine 
since he took charge on July 18th last up to the middle of 
November, a copy of which you have all received. You will, 
no doubt, have noticed that the yield per roo loads is much less 
than the average for last year—or, indeed, for many years past— 
but the quality, and consequently the price realised per carat, 
is much better, and he explains in the following two paragraphs 
why the yield is lower. From the reports received from our 
general manager, we think we are justified in anticipating an 
increase in the yield in the near future. I would also draw your 
attention to the gradually diminishing costs, since he began 
washing in September, from 2s 11d in that month to rs 9d in 
November, and he hopes to reduce them still further. Your 
directors, too, have reduced expenses in London, and in this 
matter we were cordially met and assisted by our secretary, 
Mr Clayden, who, I am sorry to say, is seriously ill. Before I 
sit down I may mention that Mr H. J. Krauss, one of your 
directors, sailed for the Cape on November sth, and is now in 
Kimberley, and will, no doubt, give a considerable amount of 
his time and attention to our interests during the next few 
months. I fully expected a letter from him to-day, but it has 
not come. I have, however, received a letter from our manager 
by the last incoming mail, in which he says that Mr Krauss has 
been out to the mine twice already, and seemed satisfied with 
all he saw. There is another statement in his letter which will 
have an important bearing on the success of the company, which 
I will give you in his own words :— 

I have one elevator at work, and hope to have a second one finished by the 
end of the week. Itis surprisingthe ¢ifference it has made already. I can put 
through pure bine ground without the assistance of yellow ground to make a 
puddle, and, as Mr Krauss will tel} you, it makes as good a puddle as one need 
wish to see, so we should now find most of our sma!l stuff. 

This, to my mind, as an old diamond digger, is the most im- 
portant news we have received since our new manager took 
charge. I had long ago made up my mind, and had often said 
on the board, that 12,000 loads of blue ground per week was as 
much as our machinery would wash with anything like safety. I 
now can see that by the adoption of elevators again by Mr Arm- 
strong he is going to be able to wash from 16,000 to 18,000 loads 
of blue ground per week, and that means simply the success of 
the company. This shows again that Mr Armstrong is a man 
of resource. A few weeks ago he expressed a decided opinion 
that your mine was worth, if the ground were laid on the floor 
and allowed to disintegrate thoroughly, 17 to 18 carats per too 
loads, adding that he would not be surprised if it went 20 carats, 
and we hear that Mr Krauss is of the same opinion. I wrote 
back in reply that I would believe it when I saw it proved; but, 
if it should turn out to be correct, we have undoubtedly a very 
valuable property, for if it goes 17 or 18 carats, it follows that 
we have 7 or § carats of diamonds per too loads in the tailings, 
of which we have millions of loads. A thorough test will be 
made of the ground, and then we shall be able to say better what 
the mine is really worth. oe — the Chairman moved 

option of the report and accounts. _ i 
ne William L. Wildy — _ et which was, after 
iscussion, unanimously agreed to. 
acetal business heviag been transacted, a vote of thanks 


j to the chairman and directors terminated the proceedings. 
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CAPILLITAS OOPPER COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Capillitas Copper Company, Limited, was held on the 2oth inst. 
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—_——- Balances in Exchequer :— + 
Balances in Exchequer | a a ee Benk of ireland. ....... “| Saeera ‘Sane mae “ 
tank of England | 3e62,126. | | carga “———— 5 3s0.secl + Lassa 2008 ke 
Bank of Ireland........) -- | -8O1,726, Tas e08, oe ee eG ase _ ion a 
| 4,263,842) 6,637,127, = 
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BANK RETURNS AND MONEY MAREET. 


BANE OF ENGLAND. 
AccOUNTS pursuant to the Act 7th and 8th Vi 
the week ended Wednesday, Busnalee 3 


—s DEPARTMENT. 








la, Cap. 32, for 
» 1904. 


Netes issued ........ 46,884,155 |Government debt... 11,015 100 
Other securities ..., 7,434,900 
_______ , Gold coin and bullion 28,434,155 
46,884,155 | 46,884,155 
— DEPARTMENT. 


Proprietors’ capital .. 14,553,000 Government 
Ress. ccccesececscoese 3,198,909 ties Pere eeees seeee 15,609,872 
Public deposits* .... 9,103,546 Other securities... 35°463'898 
Other deposits. ae 44,321,197 Notes .............. 18679945 
Seven-days and other Gold and silvercoin., 1.493 
Sctsiéccsicnc>,. eee —_— 


+ tntoding Rehoquer, Gartage Baas, C 71,246,832 
ncluding Exchequer, Savings s, Commissioners of Nati 
® Dividend , bores nggeaaa of National Debt, and 


Dated December 29, 1904. J. G. NAIRNE, Chief Cashier. 
The preceding accounts compared with those ot the previous 


| week exhibit :— Increase, Decrease. 
Circulation (exclading 7-day and other bills) .... ee.’ eeweeee 201419 
D RR cidutdtaeredodevescetensvessccece RD Sstnieia a 
M Other deposits ...ccccccccccccccsccccccccccccccce 5,292,494 ..ccccce os 
Government Securities ..........ccceeeeeececcucs ae oe 
QUner SOSUTIEEES ccc ccccccccccccccccccceccccccoce SIAL GIG cccccccs 
1 Bullion Or 
Rest ....scceecsesece ° Se. ecaasese oe 
00 COCO OOS CESS SESS ES ese Coesdceeocececces CEASED ceccccee f 





rve . 

The following shows the amount of circulation, Bullion in 

both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending December 28, 1904 : 





} | | de) ee 

| Gold | |Securiti ; 

Date ois and) abroad or “excloding Ibe wal na ‘ Reserv a 
| | NKID os 

| Bullice | out for oSiiae | re Depart: ie 

| Export. ae ment, Sa 3 

2 ae eae pee ee te co. 

1904. | | See aT eT. £ 4% 
Oct. _5/37,903,922} 3,000 in, 28,671,145 51,956,690, 42,022,486 27,682,777 oa 

12}37,051,529/ 618,000 out) 28,405,200 | 49,260,845, 39,943,196 27,098,529) 5 


'36,853,115 300,000 out) 27,979,550 48,226,574 38,701,803 27,325,565, 564 — 
26) 36,620,226; 327,500 out) 27,996,825 |50,143,765| 40,868,703 27,075,401 eat 26 
2) 34,462,710/1,377,000 out) 28,249,335 (47,203,439) 40,341,251 24,663,375) ied 
9}33,806,876| 485,000 out) 27,934,205 | 46,362,028} 39,862,473 24,322,671) 528 — 
16) 33,402,224; 450,000 out) 27,686,270 46,612,929) 40,316,830 24,165,954 51] — 
23} 32,855,653! 875,000 out! 27 489,810 | 47,035,269, 41,096,222 23,815,843, 504 — 
30|32,550,219 436,000 out) 28,110,620 |50,427,432) 45,368,863 22,889,599 45 — 
Dec. 7 31,885,713 | 222,000 out! 27,869,245 48,777,537) 44,171,875 22,466,468 454. — 
14)31,228,062/ 92,000 out) 27,674,700 |48,378,907| 44,223,130 22,003,362) 458 — 

21' 29,696,499) 340,000 out) 28,405,405 47,618,929) 45,732,264 19,741,094) 418 — 
___28'29,927,272) 951.000 in! 28,204,210 '53,424,743) 51,073,770 20.173062' 374 — 
Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 


well as ten years back, viz. :— 





Dec. 31, | Dec. 30, Dec. 28, 
1902 "| 1903 1904. 








Jan. 1, 





\ 

Atcorresponding date / Dec. 26, 

with the present week. 1894. 1902 
Circulation (excluding) &£ £ et se z 

Bank post hille) ........ 25,676,480, 30,257,840 29,693,635, 28,787,760 28 204,210 
Public deposits .......... | 4,267,250 10,385,053 9,947,200, 7,949,728 9,103,546 
Other deposits .......... | 32,820,229, 50,398,512 55,259,496, 48,425,197 44,321,197 
Government securities ..| 12,783,181, 17,425,436 17,108,658, 19,234,927 15,609,872 
Other securities .......... 18,483,395. 41,105,694 47,736,303, 36,424,787 35,463,898 
Reserve of notes and coin 23,670,998 20,118,379 18,258,182 18,574,053 20,173,062 
Coin and bullion ........ |" 32,547,478 32,593,219 29,776,817, 28,911,815, 29,927,272 
Proportion of reserve to) , 

liabilities .............. | 633% | 33% 28 % 33 % 313% 
Bank rate of discount .... 8 4% 4% 4 % 3% 
Marketrate, 3mcnthg’ bills! 5 3h 3 ; & 2t4 
Price of Consols* ........ ie 94 SY 87; 88a 
Price of silver peroz. ..... 27y,d 254d 22red = (Ube 26 
Average price of wheat ..| 20s 94 | 27s 74 2%810d 26s 5d 0s Sd 
Exchange on Paris (short)| 25.183-233 25.139-18} 25.13}-18}, 25,16}-21} 25.15-20 

— Amsterdam (short), 12.13-2}  _12.2- 12.24-3.  :12.12-14 | 12.1-14 


— Hamburg (3months) 20.50-54 20.57-61 __20.65-67 _20.62-6 2060-64 
Clearing-house return ....| 82,419,900 215,148,000 167,821,006 174,156,000 157,482,000 





* New 2} per Cents.—Goschens, 

The amount of the ‘other deposits’ compared with the “other 
securities,” showed in 1894 an excess of £14,336,834, and in 1g0r an 
excessof {10,169,300 in 1902 an excess of £9,292,818, and in 1903, 
an excess of £12,000,410. In 1904 there is an excess of £8,857,299. 

At this time in 1902 there had been the usual heavy borrowing 
by the market from the Bank before the end of the year, but 
repayments had already commenced. The Bank rate was 4 per 
cent., and the market rate for best three months’ bills, which had 
been 33% per cant. up to the end of December, fell to 3% per cent. 
A cheerful feeling prevailed on the Stock Exchange, Home Rails 
being quite buoyant. Silver advanced from 255¢d to 26%d per 
ounce during the week. 

In 1903 at this time the Bank rate was 4 per cent. There had 
been very heavy borrowing from the Bank in the last few days 
ef December, and, the ma’ket having rather over-provided itself, 
loan rates were easy at 2 to 2% per cent. Discount rates also 
came down, though the outlook was not particularly clear. The 


ee 
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charge for best tHree months’ bills fell from 4 to 3% per cent. 
during the week. The tone on the Stock Exchange was cheerful, 
| and prices were moving upwards. : 





The corresponding week a year ago was January 2, 1904. The 
Bank rate was then 4 per cent., and the Bank had lent a large 


amount to the market at 4% per cent. On the turn of the year 
both loan and discount rates fell away, the rate for best three 
months’ bills dropping from 344 to 3% per cent. during the 
week. A gloomy tone prevailed on the Stock Exchange, as war 
between Russia and Japan seemed imminent. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 








Special days are given separately, together with the total increase 
or decrease to date in each case : — 
i Kes (000’s omitted.) 
Weeks Consols Pa “ Fourths ” cf 
| __Ending. _ Total. _ Pay Days. Days. ° the Month 
Date. & Date. ; ££ Date. “2 Date, | 
Jen ttote 28 7,620,707, J i4M27 601,104, Dee Ge a ied 
° P 1 * , ni . . 1 Dec. 4 
ai: “eudes 262214 June 10 S24 1908.) 1904. : 
; eee } 184,726, 23 64,221, Jan. 6 50,193, Jan. 4 40,421, 
Beaceee 226,552, July 14 62,561, Feb. 3 47,692, Feb. 4 31034, 
__ SBideces 187,631, 28 «662,181, Mar.1 45,949, Mar.4 29981, 
Mets. Diccees 250,973,,Aug. 12 52,225, Apr. 7) 49,761, +Apr.2) 37,494, 
G.coccs l 0 31 55,641, May 5 44,475, May 4 37650, 
Wiecoe 241,533, Sept. 15 §5,189, June 1 51,620, June 4 28154, 
, 176,595, 2 61,235, July 1 66,421, July 4 45,735, 
Milevsns 253,726, Oct. 13 62,936, Aug. 4 46,63, Aug. 4 46,634, 
Wate Vevcdes 216,665, 27 78,832, Sep. 1 38,843, *Sep.3 23,791, 
, 182,495, Nov. il 72,491, Oct. 5) 54,665, Oct. 4 335,804, 
oe 261,237, +» 96,708, Nov. 4 47,598, Nov. 4 47,598, 
BB. cecee 157,482, Dec. 15 80,517, Dec. 1 55,309, *Dec.3 32,318, 
Total, 1904 --| 10,417,577, .. | 1458785 .. 597,110, .. 434,614, 
ne » 
—— } 10078,334, 1,338,053, .. 595,605, ., 382,285, 
Inc. or Dec. } + 335,243, ee + 120,732, oe + 3,535, ee + 51,329, 
in 1904 = 33% oe = 902% «. @ 059% =1342% 
aan). | wae | eames eae 
beedscoe 119, e 4 oe 593,605, ee 382 285, 
Doi ee 10,028,742, «- | 5,566,755, ee | 870,337, ee 585,160, 
Inc, or _? + 91,083, eo j— 109,980) .. (+ 23,268, 1. i— 
nl903 ..f = 090% o- « («702% o. lme 409% = 074 


* The “fourth” fell on Sunday. ¢ The “fourth” fell on Bank Holiday. 5 


_ PROVINCIAL CLEARING RETUENS. 











1904 1903. | = Ine. or Deo. 
MANCHESTER— es £ £ £ | % 
Jan. 1 to Dec. 17...... 239,333,200 231,284,400 +8,048,800, 3-48 


Week ending Dec. 24... 4,654,100 3,128,000) +1,526,100| 48°78 
een eee eeecaseeennen} aeneseeesenensian, Snasate 
Total to date ...... 243,987,300 234,412,400 +9,574,900 4-08 


LIVERPOOL— 
Jan. 1 to Dec. 17...... 191,352,400 168,282,200 + 23070200 13°71 
Week ending Dec. 24... 5,613,700 2,351,400) + 1,262,300) 5368 


Total to date ...... 194,966,100 170,633,600) 424332500 14-26 


B(RMINGHAM— 
Jan. 1 to Dec. 17...... 51,254,500) 53,992,800,—2,738,300 5-07 
Week ending Dec. 24... 1,190,800  685,500}+ 505,300' 73-71 


Total to date ...... 52,445,300, 54,678,3001- 2,233,000, 4-08 





NEWCASTLE-ON-TYNE— | 
Jan. 1 to Dec. 17......| 75,666,400 75,947,200 — 280.800 037 
Week ending Dec. 24..' 1,617,800 1,099,300'+ 518,500) 47-17 


Total to date ......, 77,284,200 77,046,500'+ 237,700 0-31 





BEISTOL— | 
Jan. 1 to Dec. 17...... 29,472,200) 30,750,303 1,278,100 41 
Week ending Dec. 24.. 616,000  426,100+ 189,900 445 


Total to date ......' 30,088,200 31,176,400- - (88,200 3 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE, 





: | ‘Comparative Increase 
Dee. 29, Dec. 22, Dec. 31, | or Decrease. 
rk ee ee (Last Week Last Year 





Aeewve, css 05.cemaehon nhnee— saensnsnen 
a bullion—Gol # 
Gemesen sesciicl eee aa ecty lt ae 
t iti : , § ‘ 7 
Discountand advances... 50,700,000, 42,690.00 61,821.00 + 8,010,000-~ 11,177,000 


Notes A MTIN® __.. 172,993,900 170,318 220.179 637,00 + 2.675,000_— 6,644,000 

Government deposits ... 9,500,000) 9,775,000 9,425,000-— 275,000 + 175,009 

Private deposits ........ | 24,177,000 20,294,000) 17,885.000 + 3,885,000'+ 6,292.00 
aes AUSTRO-HUNGARIAN BANK. = 

—T Pee. 23, | Dee. 16, | Dec. ——|SSS 

1904. 1904. 1903. Last Week Last Year, 

a bullic 48.425,000 48520000 46485000 57.200 + 1,538,000 

Coin and bullion ctver 12246000 12.223,000 12181200 +  25000)> _” 65,000 


Discount sdvances, &e. 19,552,000 18,884,200, 15,078,000 + 618,000|+ 4,454,000 


enim os. 67,834,000. 67,772,000 69,052,000 + 62,000 — 2,218,008 


eeeeeennreee 














DOE SERRE II 8 
* 


Ag tench: NS AN AE RIL SPIE i tet enced eS a. 


eh tear, 


carrey 


pecans 


¥ 
Pe 


a Ran Ri Rl OE BOS abst A 


CI te a ein winch 


ipl labinetbenne-snsvenenenebionbaeniadateneiemastmeetmaemaea Saami 8d te wy 





ek aN AO EINE NTNU eR IIT IRENE" SSNS RAR MA “GSE ae onAEM I ae 































6 sa rants 








































THE ECONOMIST. 


| 
| 
| 


Dee. i Dec. | . } 
| g/l, ; Wl, gal | 
| 1904. | 190% | 1905. Last Week |Last Year, 
enki cae | 87346,00¢ 86,995,000 71,564,000 + 355,000 + 15,782,000 
Peer ee eerereseeeees { + \ , 
Balance abroad ........| 15,418,000) 15,895,000) 14,913,090 — 477,00 + 505, 
Silverandsubsidiarycoin’ 6,864,000 6,915,000! 7,138,000 49,00) 274 
Securities & short 26,024,000! 26,681,900} 30,975,000 657,000 — 4,951,000 _ 
Other loans and advances; 13,431,000) 13,400,900) 15,011 000 + ane) + 420,20 | 
Bank ......... esosene | 6,452,000) 6,435,000) 5,359,009 + _17,006'+ 1,083,000 
Miscellaneous ........... 6,300,000) 6,038,000) 5,681,000 + 312,000 + 669,000 


Balances due by) | 
branches & treasuries 2,480,000, cs : ‘+ 2,480,000 + 2,480,000 
{ me eee 


164,365,000 162,355,00C 148,651,000 + 2 010,000. + 15,714,000 











N So | 82,789,000, 82,874 | 24,4 
otes in circulation ,...| 82,789, 4000) 58,363,000, — 85,000 + 24,426,000 
Capital bank .... 5,604,000) 5,504,000 6,504,000... os 
Deposits and current j 
accounts.............. | 46,911,000} 47,211,000) 44,923,000 — 1,300,0C0 + 1,998,000 
Treasuryaccount ...... 17,494,000, 17,870,900! 26,338,000 -~ 376,000 —- 9,444,000 
Miscellaneous .......... _ 6,558,000; 6,514,000, 6,339,000 + 44,000 + 219,000 
Balances due to branches) | 
and treasuries ........ 5,109,000 2,382,000! 6,584,000 + 2,727,000 — 1,475,000 


en a ee 








365,020 162,355.00 148.651.000 + 2,010,100 + 35 714,000 
IMPERIAL BANK Of GERMANY. 


, Dee. 23, , Dec. 15, ; Dec. 25, | ' 
| 190% | 1904 1903,  ‘Tast Week Last Year. 
ASSETs. |. £ |  & £ & | & 
Coin and bullion ...... 50,693,000, 51,179,200) 43,899,000-— 4 


80,000 + 6,800,000 
Discounts and advances' 45,520,000} 41,581,000 50,105,000 + 1,939,006 — 6,585,uuy 
LiaBILitiEs, | 
107,00 


Notes in ciroulation med 67 63,957,000; 65,234,000! + 3,150,000 + 1,873,00C 
Current accounts ....... 28,416.00 | 30,214,000! 28,144,000, 1,768,000 + 302,00) 


BANK OF ITALY. 
| Nov. 30, | Nov. 20, ) Nov. $0, | 














| 
1904. | 1904. 1903. ‘Last Week Last Year, 
ASSETS, & ! Fs £ & £ 
Reserve—Gold coin and! 
WUD “isc cvcaccrses | 18,805,000, 18,831,300! 18,096,000 26,000 + + 709,X0 
— Foreign gold bills) 3,365,000 3,349,000! 3,401,000+  16,000— 36,00 
~~ Silver ......03.. | 5,166,000! 3,166,000 3,377,000! os — 211,000 
Btatenotes&sml.change 525,000 547,000 645,000—  24,000— 122,000 
Discount and loans ....| 11,750,000) 11,695,000 12,577,000 +  55,000— 827,000 
Publicstock &Statelo’ns 8,295,000, 8,382,000 8,164,000— 87,000 + 131,000 
Credits, intern'1& abroad 7,332£0)) 7,049,000, 5,221,000; + 285,000 + 2,111,C0J 
IABILITIES, 
Note circulation........ 36,113,000 36,076,000; 35,538,300 + 37,000 + 575,020 
Current accounts ...... | 4,035,000! 3,888,000, 5,682,000 + 167,030 +  353,u00 
Deposits atnotice...... : $3,128,000 3,409,000! 3,416,000'— 281,000-—~ 288,000 
BANK OF SPAIN. 
| Dec. 24, ; Dec. 17, | Dec. 26, \ 
1904.' | 1904.'| 1903. | Last Week |Last Year. 
ASsETs. £ | & £ & | £ 
a ee aecensen 14,897,C00! 14,889,00.| 14,544,900) + 000;+ 353,000 
SUPER Sic endatecanc scans 19,953,00C/ 20,007,000} 19,159,000; __54.u00;+ 794,000 | 
Loans and discounts. .. : 48,952,0.0, 48,484,000; 49.144.000! + 458,000) — 192,000 
am 4% stock ......| 14,078,00C) 14,096,00.} 14,770,000'—_ 18,000 692,000 
ury bills, obliga-| } 
tions, &. ............ | 6,000,000! 6,090,000! 6,000,000) es ee 
LIABILITIES, | } | 
Circulation ............ 63,890,900 63,576,00| 64,320,0% + 314,000, 430,090 
Deposits and ourrent| 
_S0COUNES...........066 24,024.0001 24,260,0%; .. — 236,00) —«... 
NATIONAL BANK OF BELGIUM. 
| Dec. 22, | Dec. 15, , Dec. 24, 
| 190% | 190% | 1903. Last Week Last Year, 
AssETs, | &£ | G24 8 | £ | £ 
Coin and bullion........ 4,903,000! 4,868,000 4,729,000 + 35,000 + 174,00 
Other securities ........ | 23,038,000! 22,650,000 21,705,000 + 408,000 + 1,355,000 
LIABILITIES, | | 
Notes in circulation ....| 26,030,000 26,342,006) 25,284,000-— 312,000 + 746,000 
Carrent accounts ......| 3,513,001 | 2,859,000; 2947.000'+  665.000\+ 566.000 


NETHERLANDS BANK, 
~~ 1 Dec. 24,, Dec. 17, ; Dec. 2%;  #8| 
1904. | 1904, — Last een am 


£ £ | | | 
5,628,000. 5,623,000) 4,189,000 + 5,000 + 1,439,000 
6,318,000 6,286,000 6,541,000+  32,000— 223,000 


ASSETs, | 
Coin and buliion—Gold’ 
Silver! 


Discount and advances) 8,622,000 8,689.0 10,215,000 67,000 — 1,595,009 
IABILITIES, | | 
Notes in circulation ....{ 20,852,000 20,939,000) 19,544,000 -—- 87,000 + 1,303,000 





REDE. .Sascoeace ace 785,000 705,000' —516,uu0' + 80,000! + 269,000 
NSW YORK ASSOCIATED BANKS. 
a a i es i es a ae 7 
1904. | . 1903. |Last Week/Last Year. 
ASSETS. i; 8 £ £ £ 
Beale 2.2. ovccevccccccess| 42,082,000 42,228,000; 32,2!0,000}— 146,000!+ 9,852,000 
Legal tenders ..... ese»-| 15,674,00C 15,486,000) 13,580,000;+ 188,00¢)+ 2,094,000 
Loans = discounts... ./211,486,000/212,012,000)178,452,000|-- 526,000! + 33,054,000 | 
JABILITIES, 
Circulation ............ | 8,574,000) 8,556,000) 9,060,000}+  18,000;— 486,000 


Net deposits (inc. U 


-8./| } 
Government Deposits)! 218,824,990 219,224,000|173,184,000|— 400,000! + 45,640,000 | 


U.S. Government -| 
DONE ai ko ckdkennects , 4,646,000 4,644,000) 7,370,000) + 


RESERVE(Specie& Notes) 57,756,000, 57,71¢,000) 45 810,000) + 
Legal reserve .......... 54,706,000| 54.806,000/ 43,296,000|— 
Excess of actual reserve! 3,050,000! 


In the above tables the Reichsmark is converted at 1s ; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the franc, lira, and pes+ta at 25 per&. 
American currency is reduced into English money at 4s per dollar. 

Discount and Loan Market.—There has been, as is 


usual at this period, some pressure for money, and the 


2,009|— 2,724,009 


42,000) + 11,946,000 
100, ¥ | + 11,410,009 











2,908,000} 2,514,0(0|+ 142,000! + 536 000 | 


market has had to seek assistance from the Bank, which has | 


lent a considerable sum at 3} per cent. Still, the stringency ' 
has been less severe than is usually experienced, the arrival 
of gold from India at the end of last week affording sensible 
relief, Loan rates outside have ranged from 2} to 3 percent. 
for day-to-day and about 3} per cent, for weekly loans. 
Owing to the general expectation of an easy money market 


early in the New Year, discount rates have eased off, and have opened a branch at Katanning, 


So ea ita a oeaage eene e ar ee ne s aaaee 


nnn nenroeee eee eee r nn ren nee ne AT 





' 
; 


whereas when we 
months’ bills was 
only about 23 
that the stock of gold amounts to f2, 
more than last week. The amount soa 
£951,000, and there was consequently ar 
£720,000 in the home circulation of coin 
tion, however, fell off b 
balance the reserve 


wrote last the 
firm at 27 
per cent. 


rate for 
per cent., 


)27,272, 
1 €xpans 


y an amount of £201,195 
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best three 


or {2 30,773 


ved from abroad Was 


ion of about 


- The note Circula. 
} » SO 
received an addition of f — 


now amounts to £20,173,062, and the £431,968, It 


liabilities is 33 lower than last mak are 


fall in the proportion is due t 
; . . > to the larg 
Private Deposits, this amounting to {5,2 _n 


of reserve to 


at 37% per cent. The 


tease in the 


that was obtained from the Bank, the extent of the no 


borrowings being indicated b i 
y an increas 
the amount of Other Securities. wn 


added £513320 to the Public Deposits. 
The subjoined table shows the rates quoted 











£5,341,506 it 
The revenue colinstine - 


day during the week :— from dayo 
| Last | ot has 
week.| Sat. | Mon, Tues. Wet m a 
Telel (ott 
MGM FONG 000. s.ccccerererecoeees " ort be ae 5% |, 
—— sents = ae BU 
ays’ bankers’ drafts ........ a a) a) 
Smonths’ do ...........0.000- 4 #8 att iis n° Haat a j 
4 months’ dO ....-..s.esesseees 2 (att 6 S 22 Hae im # 
6 months’ do .................. 2: 23 & St tle ie 2% 
Loans :—Day to day .............. 23 32 3 | ¢ 23 3 23 2 4 
SUEY shais os ivaressthacneosece 343) EF SRS 
Fortnight (at last Settlement) .. 32 \35 1a 32 i332 ise R 
Deposit allowances:—Banks ....14 (1, | ly fh fy 
iscount houses at call .,...... 2 \2 2 2 2 #8 
At notice .......--.. eecoossrese SB | US 





The following is a comparison with previous weeks :— 





a 


Et | Bank Bills. | Trade Bills,* 
&3 |5 Months.}4 Months. 6 Months.'3 Months. Months.6 Mouns 
yo lal «wile | /?. +o ce 
Sent 16..|13” 2 24” als * 3” a ™ ;* \,* 
23..\4 12 whi 2 i % 3,23 13 j 
30../2 2h) 24 | 2 | 2 i ee i 
Oct. 7..1 14) 2 3) 24 2h 2) 24 32% 6 63)3) ( 
14..1 | 2a | 2 a4 | 23 yo 3 , 
28.3 | 2 4 | 3* 3 BR 3 | 3 
Nov. 4../24 33) 3 | 3 13 34) 3k 3 4 34 
eee ee i | 
18../2 24 2¢8 #3 34) 3 i) Eee 
a a ee 
* ol 2 2 2 2 13-3 d 
eae we ld kok ae 
22. .|2; ti | | 
wO,./2 i 2m, th 2t B 2% 8&3 1s BY 


\ i ' 


| 


* These rates range from those current on the very best paper to those paid 


on bills, or which the Bank rate is usually required. 


The silver market has been firmer during the past week. 
The opening price on Saturday was 28d per ounce, and a 
rise of #;d took place on Tuesday to 28,4d per ounce. Some 
continental inquiry and higher prices from India causeda 


further advance on Wednesday of jd, to 28} 


d per ounce, 


There was also a good demand on Thursday, with an 


advance of }d, to 28}d per ounce. A furtherr 


ise of 4, has 


taken place to-day, making the closing quotations 28rd Pe 
ounce for spot, and 28j;d per ounce for two months’ forwar 


delivery. 


The tollowing is from Messrs Pixley and Abel's Circular, 


dated December 2gth :— . 

Gold.—Bar gold, fine, 77s 93d per oz standard; 
old coin, 76s 44d per oz; n, 7° 
maak French gold coin, 76s 444 peroz, nominal; 
6s 44c per oz, nominal. : 
r fee bar silver, fine, 28gd per 0z standard ; 
months’ delivery, 284d per oz standard; bar si 


United States 


German gold coin, 76s 44d per °% 


Japanese yen, 


bar silver, two 
ilver containing 


5 i: ilver containing 4 gts §0%, 
5 gts gold, 29d per oz standard; bar silver aad ost 
28 2d per oz standard; bar silver containing 3 ars gold, 2 ot 


oz standard ; cake silver, 30fd per oz; Me 
nominal; quicksilver, £7 15s, 3 per cent. discount. 

The India Council on Wednesday offere 
Rs.8,000,000 in remittances on India. 
to Rs.24,880,000, at 1s 4 1-32d to 1S 4 3-32d. 
statement gives the result of the sa 
of the current financial year :— 


Mexican dollars, 


d for tendet 


tenders amount 
a onthe following 


ies from the beginning 


a 
Rs. 
350,794,845 eee 93,457,514 


April 1, 1903, to March 31, 1904 ....-+-+++ BO, 7087" sae 
iy 
April 1, 1904, to December 21, 1904 ....-- 2a1.777 919 eons 55 48 
eek ending December 28 .....+++-+++++ 100 = = 
234,877,919 ++ 15696 
Allotments since last Friday :— ’ 
sd 4,456,000 in bills on Calcutta ...--+++ (at 1s tied, Sd 
Weanesd®¥ :*"221 72/000 in bills on Bombay -.---+-- | arial 
mo NIEIND "323/000 im bills on Madras... «+++ | above i, aba 
19 tees 914,000 in transfers on Calcutta...) sg per coat 


1,136,000 in transfers on Bombay...- | 


” vain be offered. 
Next week Rs.8,000,000 will again be d, notify that they 


The Union Bank of Australia, Limite 


Western Austr 
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The foreign movements of gold to and from the Bank since | son, there bein 
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December 31, 1904. ] 





last week have been as follow :— 
ARRIVALS. 
£ 


Fri., India .......... 500,000 | Tues., S. America 
» Egypt.....++. 


WITHDRAWALS. 


-- 200,000 | Thurs,. S. America.... 190,000 
Net influx .......... 460,000 


—_— 


Total eeeerereee 700,000 Weineanencsoted 700 000 
LONDON COURSE OF EXCHANGE. 








Price Negotiated on *Change. 




















Gn. Usance, | — ——= o 
} Dec. 22. | Dec, 29. 
edesdddcedcvcsadacdtcceeasel Cheques' 25 15 2 2) | 25 15 25 20 
DittO ..ccccccecceseccesecenes Smonths| 25 333 25 = 25 324 25 374 
Marseilles ......esssseresceeeeee do 2 333 25 38 | 25 324 25 374 
Amsterdam ......+.-seseeeeeeee Cheques! 12 1 12 14/12 1 12 1] 
DIGG co cwewecvvcsccceceses Smonths|12 34 12 3 }12 38 2 
Bae i coccceccccesscesscedovese ” (20 60 20 64 |20 6 2 64 
Hamburg .....ceseeeeeceeseeees - 20 60 20 64 | 20 60 20 64 
Prankfort «ccc cccocscccscesccce ” | 20 60 20 6 |20 60 20 64 
Vienna and Trieste ............ » | 24 26 M 25 | 24 22 24 27 
ADtWEID .-.-eseeceeeseees mini « 2 374 25 424 25 37% 25 424 
St Petersburg o 2448 2525 3 25d, 
MOGOOW occccsccnccvcvvccccsveces ” 2448 255 2444 252, 
Genoa, Naples, &c. ........005. pa | 2 41g 2 463 25 40 2 45 
Madrid, ona, Ac, ....500s e 3448 352, | ME 35k 
Lisbon ......+. 06s Chee ceseccees of 45 453 | 45 453 
Gwitserland ...........sseeecees + |35 45 25 SO | 433 25 493 
FOREIGN RATES OF EXCHANGE ON LONDON, 
, Rates tes 
‘Latest Latest 
of Ex- |Usance, of Ex- |Usance. 
Dates.| change | ates.’ change. | 
——}— ~ dictates oneonegsididepaadaeé 
Paris ...... Dec. 30, 25144 |Ch’ques Rio Janeiro.... Dec.28 1324 90dysst 
Brussels ....| — 29) rl » Buenos Ayres... — 26 4332 90dysss 
Amsterdam. — 29) 12 Short. DoPm.onGold -- 30 12°: Ba 
Berlin ...... | == 29) 2). ” Montevideo.....— 3 52d 90 dys st 
Do. ccvces| = 29 29-24 3 mos, i Bng Sng 
Hamburg ..; — 29, 20374 | Short. Melbourne .... Oct. 214 dis§pm 60 dys st 
Frankfort ... — 29 20°36 »  Sydney........ = aii disipr —,, 
Vienna .....— 30 2397 | » ‘Adelaide ...... — 2gdisipe 
St Petersbrg — 29 9375 | 3mos. Calcutta ...... Dec. 30 1/444 } | tel’g’ph 
New York..|; — 30 4843 60dy at Bombay ...... — 30 1/44) \transfer 
Lisbon...... — 29, 469, | Sight. HongKong.....— 20 1/114 (transfer 
Madrid Sen 30 33°sD e Shanghai.,.....— 30 2/9) | y 
Italy........ — 29 % 13 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank or Bank Open 
Rate. Market. Rate. Market 


% % % 
Paris ...... 5 May 24, ’00} Be | Genoa...... 5 Sep. 22, '04} 3} 
Berlin...... 5 Oct. 13,'04; 33 | Geneva .... 440ct.27,'04, 4 
Hamburg .. 5 Oct. 13, 04} 3¢ St Petersbrg 54 Feb.18, 04] nom. 
Frankfort .. 5 Oct. 13,'04] 3¢ | Madrid .... 44Sep. 24, '05) 3 
Amsterdam . 5 July 7,'04) 2§ Lisbon . .. 5qJan. 11,'99) 5 
Brussels .... 3 Dec. 31, 03} 23 | Stockholm.. 5 Oct. 15,04) 44 
Vienna .... 34Feb 6, 02] 3: | Christiania... 5 Oct. 14,'04] 5 
Rome....,. 5 Sep, 22, ‘4 7 | Copenhagen. 44May 21,'03) 44 

8 


| Turin...... b Sep. 22 ° 


At other centres the latest recorded quotations are :— 
% | % 

New York (call money) 2% Calcutta, Bank min....... 6 
Ditto (endorsed Bills)..4} to 44; Bombay, Bank min....... 9 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. FRencn. | Marks. GERMAN. | Dollars, AMERICAN, 
4p. mille for us | 20.52—5 per mille for us | 4.89—5 per mille for us 
25.224—Par 20.43—Par 4.867—Par 
25.124—4 p. mille agst us | 20.33—5 p, mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— 
French “cheque” exchange 25f 144c, or 3} per mille against us. 
German short exchange .. 20m 383 pf, or 2} per mille against us. 


New York exchange ) : 
“Cable ¢ransfere’? [ **** $4.87§, or 2 per mille for us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. Account. 
December 29 December 30 
January 12 and 26 January 13 and 27 
Consols, January 5 and February r. 

Considering that the account covered a prolonged holiday, 
there was a fair amount of business to be arranged at the 
Settlement this week. No difficulties were encountered in 
the process, as monetary conditions were remarkably easy 
for the final account of the year. The variations in the 
making-up prices, as compared with the previous account, 
were largely in favour of holders, and speculators for the rise, 
even Americans, notwithstanding the slump that took place 
during the account, showing an improvement on balance. Inthe 
Foreign market, Japanese bonds made up about a point higher, 
while Russians had lost about as much. Spanish, Turkish, 
and Greek issues had advanced, and South Americans showed 
a general improvement. Argentine, Brazilian, and Chilian 
allmade up higher, and there was a specially marked 
advance in some of the “ rubbish ” stocks, such as Costa Rica 
“B” and Venezuela. Home Rails made a patchy compari- 














5000 | 
cose SOG Deferred, 


$< 


Se 
i ee 








§ an improvement in Great Eastern, Great 


| Western, Hull and barnsley, Lancashire and Yorkshire, and 
| North-Eastern, while the old Underground stocks made up 


appreciably lower, and there were small declines in Midland 
} Great Northern Deferred, and in Brighton, 
Chatham, and South-Eastern stocks. Canadian Pacific 
shares made up at 134}, as compared with 132} on Decem- 
ber 13th, and all the Grand Tranks showed some improve- 
ment, the principal gain being a point in the Ordinary stock. 
In the American market, the conspicuo::s movement was a 
rise of ro} in New York Central. Union Pacific rose 4’, 
Southern Pacific 4, and there were gains of 3 to 3} in 
Atchison, Denver Prefs, Illinois Central, and Norfolk and 
Western. Among Foreign Railways Mexican First Preference 
made up a point higher. Buenos Ayres and Rosario Deferred 
gained 53, Buenos Ayres and Pacific 4}, and San Paulo 
(Brazilian) a point. : 

After the Christmas holidays, the markets opened with a 
cheerful, almost buoyant tone, and in the few days that have 
since elapsed prices in nearly all departments have advanced. 
The main reason for this optimism is the belief that money 
will be very plentiful immediately after the New Year comes 
in, and, in fact, all the appearances point to that conclusion. 
Gilt-edged securities will be the first to benefit by such a 
condition, and it is reported that the large financial instite- 
tions have been buying, in the belief that they are not likely 
to get stock any lower by waiting. Foreign stocks, except 
KXussians, have moved up generally, particular attention being 
paid to Japanese bonds on account of the further military 
successes achieved during the week. Only a moderate 
Increase in the volume of business in Home Rails has taken 
place, but prices are very firm, a general advance being 
shown as compared with last Thursday. Canadians are 
strong, and Americans have taken a fresh move forward, 
despite Mr Lawson’s threat of another staggering blow. An 
active business has been done in Mexican and Argentine 
Railway stocks, and market values have appreciably 
improved. In the Miscellaneous section, Hudson’s Bays 
remain the most active individual security, but the price has 
fallen back to some extent. Some attention is being paid to 
Armament shares, on account of the large orders for field 
guns reported to have been given out by the War Office. 
The mining markets have displayed strength generally, all 
descriptions showing an improvement on the week, 

Home and Colonial Government Securities.—The 
general impression that money is going to be cheap in the 
New Year and that gilt-edged securities will be in strong 
demand has given rise to a fairly strong bull movement in 
anticipation. Consols and all the other British Government 
stocks have risen about }, the Transvaal loan is } higher 
than last week, and Indian Three per Cent. stock has risen 
as much as 13, the Three and a-Half and Two and a-Half 
showing a slightly less pronounced improvement. A strong 
demand has existed for Metropolitan Water Board stock, the 
yield on which is considerably higher than on Government 
stocks. The price has risen to 96}. Metropolitan and London 
County stocks have also received good support, but there is 
still but little demand for provincial municipal securities. 
There is a fractional rise in Brighton and Bristol Three per 
Cents., but Birmingham and Oxford have each fallen a point. 
A fair business has been done in colonial issues for the new 
account, Newfoundland, New South Wales, and New Zealand 
being most in request. These have risen about a point each, 
and there are advances of } each in some Canadian, Cape, 
Natal, Queensland, and Victorian stocks. 
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Ciosine Prices. ——- 











Last | Bat. | Mon. Tues. Wed. Thurs. Friday ment. 
ons. 2)% red. 1923/68-,  —~—~|)~=O«<‘“‘*‘C*«‘«‘ Te a SB TRB BBR A+ 
ee) | aa Tee 
a” red, 1908... a? i 87 if 4) 872 3] 87% fe 
pa Lasers 882 9 . 882 883 95, 89 3190 i? lt 
atio’ ar Loan 5 
23% Stock........ | 973 83 < 9798, 98 398 3983 2+ 4 
wrened ee l93 1001 | 9BR00 294100 {9951004 291100)+ & 
Do red. 1907......, 9 # 4 | & = 99 8 3) WE B+ =f 
Local Loans 3% Stk. se 7 wa} & ise’ alse dios s+ ¢ 
ree ergs |g SOS i Near 
India 4.1931. .|1043 53 | S O4y 53105 4/1054 6 f1057 ot 2 
a rae BS tot att 
“ee. ; ’ t 
Do Rimes 18545... Tl ar # & i, oe 
Met. Cons. 34% ... .|1059 6 | ‘1054 6 1054 64 G4}1058 64 + 
Blogs| | 9H 5 904 54 951 OH OE TY A 


Met. Water Bd. 3% cosiailed 

Foreign Government Securities. — [he further 
Japanese successes have induced buying of Japanese bonds, 
the Four per Cents. being 1} higher, at 75. At 
that figure they look cheap by contrast with Russian 
stocks of the same denomination considering the relative 
position of the two countries at home and abroad. Russians 
have given way a little this week, but that leaves the price of 
the Four per Cents. at gt}. Italian Rentes and Austrian 
Crown Rentes have moved up, and further advances have 
taken place in Spanish and Portuguese bonds. The Greek 
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loans have gained } to 1 all round, and 








South Americans are 






















Turkish Unified, and Uruguay, 









Russian, } back to even. 





of the leading stocks :— 
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in Turkish Unified, Egyptian Unified, and Bulgarian bonds. 
m generally, the Argentine Rescission 
bonds being } higher, and a fractional advance is shown in one 
or two Brazilian issues. Speculation in the bonds of the 
defaultmg Republics is again in evidence, Costa Rica “ B” 
bonds having been in quite active request, and have moved 
up 24, while there are smaller advances in Colombian, 
Guatemala, Honduras, and Venezuela. 
tion bonds have been in strong demand both on home and 
Continental account. The following were the principal rates 
for continuation charged at the settlement : — Foreign 
Government Securities—Argentine and Brazilian issues 
and Japanese, 1904, 4 to 6 percent. ; ditto, 4 per Cent., } back 
to § contango; ditto, 1902, 1 to 3 per cent.; Chinese issues, 
Egyptian, Hungarian Gold, Mexican, Portuguese, 
3 to 5 
Italian, even to 2 per cent.; Peruvian Deferred and Pre- 
ferred, 5 to 7 per cent.; ditto, Debenture, 3 to 5 per cent. ; 


The following are the latest closing prices, &c., of some 

















small rises are shown | Japanese 4% Sterling ....... di 


British Railways.—The t 


distinctly good, only the Lan 
North-Eastern reporting an 


probable that the majority of the 
up with small increases ‘in gros 


Spanish, | and as working expenses should 


r cent.; 
half-year of 1903. 


now expiring. The market has 
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Mexican Conv.,1899 -.0....1"7 age 71 M8 tog, 

Peruvian Corp. 6% Debs...... loap 72 1k we wag 

Portuguese (New)........... eae eet » & “> heme 

ee oor Cercccces ic... a" + + 6 
Tenn t% : Od vececeeeeece 89h m “, ie Su 
arkie Moy 1894... phen [ae i:. Oe. oe +A + 2 
United States 4601877 62.0200 aoe 1 + 
SP ee eeererescces ° 133 ee ile #8 as 
a I Seeccccces eat 7 at oe 20 ee ae 
Peruvian Corpora- eoneszuela 5%, 1881 ............ 43 I ae as i. ro fh 


— will finish 
or the half-y 
be moderate, the dividend 
of the December 
ce has been the 








— el 


; were 
hire and the 


y ap money in the New Year 
iittieidie Wiis: ae ese Business has been upon a comparatively moderate scale, but 
fast Week, To-day. or Fall. Dec. 28 Dec.13, | the price movements are all in the upward direction, 

Argentine 5%, 1886-7 ....ee00e 104 4. 104 ae. .. oe 103% .. 103} North-Western has risen 23, and advances Tanging from 1 to 

Do National Oeduias*i8*":: "ast 3. "4g! * #2: MBE+2 ME, | 12 are shown in Great Western, Midland Deierred, Noak 

Brazilian 4% Bonds, 1889 ...... 821 .. 822 .. + od 824 * gl Eastern, and the various series of Great Northern Ordin 

Do W. of : S%-eseeeeee Set * =. vo es ot stocks. Metropolitan has rallied from its recent weakness, 
bt 1895 ..............2 90@ .. SOh cs .. .. ss 908 2. cg | being 1} higher on the week, at 08. Brighton “A” has 

Chinese 7% Silver, 1894........ 91 .. alt «+ &.. 9 oof risen as much as 3}, and there is a proportionately sub. 

Do Gold 1 AT Se =. ‘ ma e0:@ t.. 104 “ 1048 stantial advance in Chatham Ordinary and South-Eastern 
34% Converted ‘ouics | OM ee 2 Deferred. The Scotch stocks have been well supported, Cale. 

French canes ndiines eieneven’ os oe 8 co ss ce oe SR we 98 donian issues showing special strength. The following were 

German Emperial 3%, 1801 2... 8 :, 89 :.:. 1! [2 gag “2 ag | the rates of continuation on Home Railway stocks at the 

Grock, 188... siasebcctinatest oi a. ae a oo & Be BO os a settlement :—Brighton Deferred, } to 3; Caledonian De. 

Wenuttan 1 Gell henies oto. Me BR oo ME | ferred, 18 to 1s 6d; Chatham and Great Central Deferred, 

Italian 5% Rentes.............. 104 . 105 « + 4. 1044... 1044 | 6d to 1s; Great Eastern, } to 3; Great Northern Deferred, 

HOME RAILWAY TRAFFIC RETURNS. 

of oe nn ee tS Ul... a : Te eee e 

Revenue ist Half, 1904. | i Ended Dec. 24. | Traffic | Cost | z Aggregate Receipts this Half-year. ge | 
Annum. 5 #3 | = per Mile! otal Miles Open 
———|57e5| Semect Refuses. |E. S23) gle . | os this Half-year, , 

Gross | Work- | Fixed =eae i 53 Re eek. | Passengers, &c. | Goods, &&. 
| | ’ leg | ($8 | ee i _ se ai ba 
catpta, Inenees. Slats 2 253 $25 3 (569 iosioa, Me |S ro08. 1908. 1008, 908. t004, | 08 19s 

et ea ee pa. nn co Oa | oa ee Otis ae “ £ £ £ £2. é 

soe] © | lacey rns osmesee ne vg} 19,691! 13,815) 312 857 140,800! 20h. . sson| coraee S1S108! S285) 40! 0 
19,991 | nil. nil.’ Brecon and Merthyr...... 816 1,480 2,496) 2,481) 41 40, 35,935) 6 15,534 15,482 39,482 37,888 55.016 $33 A al 
58,746 nil. nil. Cambrian ..............-- 049 2,085 5,094 4.879! 19 18,550, 24 109,216 107,034 75,950 74,632 185,166) 181,666) 280 6) 
8534 4 (Central London .......... o> 7.744 6,412 | 1291 1054 650,122 9 is a be ++ 16109) 140,088 se 
| . ** ' j ’ ® °° AN © >, ve 
18774) 2 * Ce. 2.42% 4,617 ret 7,030; 60 59| 49,888, 57 89,982 87,877 147,762 181,486 236,744 249,533, 189 18 
672,689 nil. nil. Great Central... ........: 20,408 40,115 60,600, $5,816) 130 132, 105,002, SL 547,402 835,305 1,166,498 1,152,108 1,712,900 1,68,4 6. Ms 
| 875,886) 42 Great Kastern .. «+++| 69,100 45,000 125,100 116,600| 93 99, 48,044) 93 1,664,800 1,653,290 1,140,200 1,145,700 256,000 2,001,921 1810 
| 48,177 4 Great Northern waiiiy’” 2482 86.858 115,000 106,910 3 7 i238 1054 1,271,865 1,284,159 1,627,875 1,671,522 2,893,761 493668) 81.1 
Biuaenatsl # | &° iGeees Wiesner nnn --: usetine unscden auxess iveno| “SH “ée 36,160 1614 3,007,109 2,936,300 3,030,900 2,¢0,200 6,0 ama sos 2 2 
42,137 78,059 2 nil. Barnsley........ He 285 7,273| 113, 102, 102,765, 4ea a Bo 8a ae 
tyi'50S 08793, ‘5 arabs and Yorkshire 38,103 §1,259 gn362 97558 186 165 102,490 111 1,211,419 1,202,321 1,541,636 LS14,879 Se a aH 
B34. Sos dl 8 i t soith- Western 00 to ae 30) ed ‘s So's ee Past boo ere aT eo) anes" 237,400 2,362,400'1,009 1 
} | -Wesatern y j 5 - 700°, ' . , , nwess 4 ’ ” 
107° 822| 966.416 437795, 7°| 34 (Lon, Brighton & 8 Coast. 45,955| 18°325| 59,959] 62,989| 122 129. 63,065 re tr at lene Hire te ae 
228,577| 147,276 33'700| 8 | ¢, Mon.. Tilbury, & Bouthend 6,728 2,067/ 7.785) 8,204) 96) 10L, 69,006) <4 191,987, 187,442, 61,570, 6:,751 225,587 MAEM OO, 
780 _Bs 609 g2v' 7 | th [ecczpers ond Cnelisle .... 673 1,590, 2383 xin| 86) 64 aes is0 ae “ nm - | Oe Se a ; 
B42, } \Metro De bccwnseeseces ae cl . ‘ } ee oo | 172/500 179472 

771, 115,156! 111,031) nil! nil. itan District ....  °: "| 2SUL 7,034) 313.294 421,979, 40 i Na as “ coal kee 
$00, 867|3506,470 1aza.117| 88 | 44 (Midas neo.” €6,910'137;,315 223,225 216,953 | 162 160 83,911 68 1,988,800 2,008,227 3,76 296 S,65,058 8,751,006 S8G AE LS a 
475,866|2871,370' 833,753| 6 | 6 |North-Kastern............ 58,546 117,287 175,833 167,419| 106 110 44,253 140 1,609,956 1,589 055 2,956, 58” 95,970 22172 24390, I 
267,151; 163,987' 47,128) 64 | 6 North London......... es 5,058 2,938 1,088 8,435 666 70s 343,544 1444 pt Pye onn'st0 278, 140 431.461 447,932 {is 18 
400,004) 275,685, 119,901/ a4 | 33 | {Niafordshire "Ball... 9145, 11,859 Wer Whoo] 18) tn} alee 98 ft at) "35.928 37,487) al ames 
166,8°6} 90,557, 30,211! 8 | 8) Rhymney .............4.+ *+ | 22 | 019) 6,003) 73 67, 99,886) 200). 9s I ET yes Fo on Be 
*o.ee2 Caeis2 $44;061 ate! 4, 9)}8.-Bastern & Chat. Rall. 67,829 21,264 89,093 88,009| 133 135) 96,082 17, ! 1,880,018 1,842,022, 936, 10, 358,108 455515 449.802, 10, 1M 
484,795) 271,019| 108,506| 32 ¢ (Taff Vale...............++- 4,016 14,051 18,077 veg 145 131, 78,883 744 108,705 111,604 344,810) 9 ad a 

od H. - 047 1,120,956 | 1,118,589 1,799,015 1, 

489) 1116,913 243) 4 ledonian® ..........+..; 27,355) 54,557. 81,922 78,770) 99 89) 47,832 1114 670,059 674,047 1,128,956 1, 116,08 St 750,795 419 18 
eae) b1e308, Se6;¢9e | 4 ry Ginegow & Bouth-Western® 11,743) 18,680 30,423. 30,646, 72 72 38,089 64 $25,658 324.378, 414685) Hee eeioud 207260) 36 Se 
247,766 127,120 103,555! 44 44 Great North of Scotland* 4,198. 4,572) 8,778 8,627) 25 25, 21,088 7 110, ; 10 al 75. 755| 78197 224,909 225,978 “ * 
259,948| 147,741 96,842' 1g 14 Highland” ................ 4,925! 3,123 8,048 8333) 16 17 14,453 51, 149,204 147, : oot 5.986.772 1,917,135) 3088 Le 
— —* i North British calabbeiiiign 25,517, $8 353, 83,870 82,837, 64 61 56,t29 4 oa “ o ‘ od aad a 

Ish. Aas , ( 
69,025] 43,730, 18,202, 6 | Belfast and County Down 1,486 1,023 2509 2,338! 33 30/ 19,088 117) 87,780 53,087 19,567, 20,181 a 135.4463) 10 14 
130,436] 84,906) 45,111) nil. nil. Dublin, Wick., & Wexford ., +s 4,123 4,012) 25 27) 16,549, 12% ss soi! 226159 BeS.351 508680 507,052) SH A 
esa too afuat, 91S} Gremtawatherc Wasccs Toate afass dtaet Zvans| 23 dasa Tat Pee Ss BLT Bue okoe ere 
1 ' 964 | os 00 oh, " , c ; j 295, ee 
287,721) 173.396 "Bs! 708! 3S Gianees Great Western ores TANS! 11.843 11,480! 19 19° 13,187) 6% | 117.178 120,554 178,410 1H, 012 bi 

ee ———<* Wrom Vobruary 1 a On Arbitration Preference Stock, _—_ 
————————— 
COLONIAL, FORBIGN, AND AMERICAN RAILWAYS. _— 
Sree en eT ne ne er ee EE re ee en ET F — Receipta, | Total Recent 
} ; ec ee 
3 | Receipts. | Total Receipts. | | 3 Receipts. § Total Receipts. 33 ae - 
Name. a i - # ‘ ’ Name, bal. : ssi alata btenomessesitinaiaatin Name. é 1904. 1} 1903. | 1908. | MO 
im | 1904. | 1903. | 1904. | 1903. afd 1904. | 1903. ms, { Cs I —s ze win 
{ .— Con. |; £ | & ! jAM — ie 124 967,708 | 4,206, ; 
Aout Bengal-..-|Nov.to $665) Saas) st1es| _ce,707 Oorduse Central Dec. 2s), e970] oes! iss o10] azoaTs\Oniee MIL G8. Be (Oct. [LOUK IR8 918 tn) ai 
Bengal and N. W.| 26, 21,326 16,502 293,252| 278,970 Costa Rica...... 24 4,200) 3,512) 227,401) 226,627/Cinn. Boutherm 5 /T°' 14) "66/560, _ $4,320 1,610.90 ig 
Bengal Nagpur. ... | 22,574 438,789| 373,969 Cuban Central... 24 7,305, 4,026| 100,252) 84,521| Denv.& Rio Gran ‘et. | 787,613 761,122 S10 ry 
Bombay, B.,&Gi.|Dec. 24) 26,600} 20,400, 499,800 | 4521066 Kast Argentine Nov.l2, "753 982| 49,917| 40,716) Ririe non ooe- Nov. | 938965, 35,041 623510) titty 
Ba vaceeees-|NOV.26| 18,172| 16,869 358,295| 330,604 Egyptian Delta. Dec.10| 2,837, 4,006, | 35,000/Great Northern...) SOV. | go5\099° 814.326'4, 3 ,0LE0 
Paci 21) 200,200) 172,400 5,100,200 |4,673,000 Entre Rios .... 24) 2,959, 2,170) 60,089, 62,067 Illinois Central... Tit, 4) 159,309 149,152 580600 Nes 

ares , ,933| 97,056 2,435,533 |2,192.400 G. West of Brasil 24 9,184) 5,393) 267,677) 278,109 Louleri. & Feshvie.| Stal 76,169 70,953 2,002,671) 
Trk. of Canada 21) 159,871) 132,129 /3,599,681 |3,649,038 Inter. of Mexico 21, $105€00 109,140/2,732,30)2,488,£20 Missouri, mu gost 7,061,294 6.955178 
mn Penin. | 99,520 76,803 '1,325,468 1,189,813 Leopoldina ...., 24, 14,084, 15,978) 773,119) 819,942,N. Y. Central an Nov. |1,002,845'1,320,177 or 700, 205,00 
Indian Midland.) 24) 14,206) 16,745, '275,51¢) ‘258,129 Mexican ........ 24 $119300/ 117,300 2,825,300 2,659,000 Hudson River 5. Nov. "so" o.a00 22h 0 202.00 
Madras .......... 10} 24,384! 21,936 §33,317| 481,063 Mexican Natnal. Nov.28| $261800| 260,185| 4,539,488 4,599,746 New Orleans, N. " 14) 87,000) 80,408 /aarsag «6 
South Indian ...-|Nov.25) 16,255) 14,871 342156 323,441 Nitrate Rails.*.. Dec. 15 24,964 22,125) 249,676) 249,593| Norfolk & West, «.| | giett3 910,520 a as 
Southn. Mabratta'Dec. 3| 15,413} 12,382, 271,091; 247,60+ Ottoman ...... 24 6,399 4,596, 212,025' 195,147 North wee Oct. |_ 199,241 171 gra 9,683,004 
Bouthern Punjab. 17) 3,842, 2,034 76,232) $7,570 Gen Paalo ceiaad 1 1.287 11,038 rae eee **| Det. 140.73) 2s 434.905 we 

| , 713\Pennaylvania,..... }Oct. (2145 438, 
Argentne Gt. Wn.|Dec. 23 10,910 9,102 256,702/ 245,434 VillaMaria@Ruf| 26 "908; "788 49,92 45,265) Phila ee Ber | 679,947\ 59a | 2 es 
A Gt.Bouthern| 25) 75,097 56,727/1,400,611 |1,234,112 West.of Havana 24,150, 2,670) 106,952, 80,363, Phila jel.& \Oet. _\1,787,604'1,735,98 8 4,182, 
Western) 25| 33,059 23,592 "634,520 Southern Pacific ..|Qct. | 1-7 77.590 4.446 iy 

Ayres 33, . 1,897, AMERICAN. ‘/Southern Railway Dec. 14 16% 11/518 274,78 mt 

Ayres & Pacificia 24) 20,725| 17,525) 481,914| 454,371' Ala. Gt. Sthern. Nov.21 12,478 11,663) 251,401 261,774)Southern Fran.| (Oct. | 768,523, 6706 "166, 2661 388 
€:Gine:oti tid) ihre ing “Masae|antans Actimmesgbins ct Stas Ut Care ge fm a Unto Paste = Oct "no aA SAO 
Crane Resto! 51 "860 213% tetas 83,740 Cheaapke&Ohto Oct. | 343.778! 314,541 1,042,036! "967,875 Wabash ..........| Nov.28 127,00 T= 

* Two weeks. —>a@ Including Returus ui Bahia Blanca and North-Western Railway. emma 
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1s 6d to 28; Great Western, } to }; 
ditto District and Hull and Barnsley, 1s 6d to 2s 6d: 
land, % to ~¢; North British, 1s 6d to 2s 6d; North-Eastern 
and North-Western, } to }; South-Eastern Deferred. } to 2. - 
and South-Western Deferred, even to }. “ee 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £45,861, equal to 2°9 per cent., for 
the week, as compared with the corresponding week last year: 
and the three principal Scotch lines show an increase of 
£3,962, equal to 2°1 per cent. For the current half-year, the 
English and Irish lines exhibit a decrease of £221,754, or 0°5 
per cent., while on the Scotch lines there is an increase of 
£14,533. equal to o°3 per cent. The latter are calculated from 
August 1st, while the English and Irish companies com- 
mence a new half-year from July rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 23rd _ ult. 
amounted to £22,358, as against {23,150 for the week ended 
December 25th (Christmas Day) last year, on a total route 
mileage this year of 419 miles, against 395 miles last year. 
The aggregate receipts to same date since the commencement 
of the year amounted to £1,233,296, an increase of £96,967 
as compared with the corresponding period last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices; The making-up 
prices at the last settlement are also given for reference 
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probably had little to do with the strong support accorded to 
the shares. Asa result of active dealings the price has risen 
44, to 1373. Grand Trunk stccks have also been active, but 
the advance is less marked. The Ordinary stock, however, 
has changed hands at 22;, and it seems probable that the 
closing price of the year will be also the highest touched 
during 1904. Mexicans are firm, the Ordinary and both 
Preference stocks showing a substantial improvement as 
compared with last week. A large business has been done 
in Argentine railway stocks, Buenos Ayres and Rosario 
being-specially active. The Ordinary and Deferred stocks 
have risen 3} and 4 respectively. Big rises have also occurred 
in Buenos Ayres and Pacific, and the stocks of the two 
Cordoba companies, and there are smaller advances in Argen- 
tine Great Western, Buenos Ayres Great Southern, and 
Entre Rios. Uruguayan railways have moved up in several 
cases, and Brazilians show firmness. The following were 
the rates of continuation in this department :—Grand Trunk 
Ordinary, 9d to 1s 3d; ditto First and Second Preferences, } 
to 3; and ditto Third Preference, 2s to 38; Mexican 
Ordinary, 1s to 2s; ditto First Preference, 4 to §; ditto 
Second Preference, 2s to 3s; general South American rate, 
5} to 5} per cent. 

The following shows the net movement on the week in 
some of the principal issues:— 


purpc ses :— “ Making-ap ” 
*“Meking-up” t Week, Today: or Pall. Dec 38 Dec. 15. 
cae eee Sie Prices. Bombay, Baroda, &c. .......... 2. oS wk ee 
Deferred Orétan ae all. Dec.28.Dec. 13. | Buenos Ayres and Rosario Ord. 101 :. 10% .. + 3p 1039.. 99 
Sone eferr IY «+++. os * a ++ + 3... oe .. | Buenos AyresGreatSouthern.. 1344 :. 137 .. + 2h. 135). 1 
Do Deferred ee ereecceseseses . 328 oe 7 co © B és at -- 109 ian Pacific, Shares ...... 133, a 1378 io ee << ae 
e eocccesces eoscce ee t « + Ip. o S Grand Trunk of Canada Ord. .. 204 is 22 oe. a i ne 
Central London Ordinary...... Qt se QL ee ee one Move Do First Preference 107+ 1084 ams 107 
City and South London........ 464 .. 46) « .. « @ ec Do Second Prefereace ..... & .. S ..+h. - 
Greet Contra! Rgetersed........ = Bt $:: j0b-+ #0) | | Do Third Preference ...-...: - & «+ 8. Se OS 
a — cecerereceresere = phat - 16%. 17 | Great Indian Peninsula B...... Zijz ee BR ae ee +e we WE ee B 
reat Eastern ...........+++. . ee vo + 2 4. QL se 90 | Mexican Railway, Ordinary.... 26) .. zt oo + bee Be. BE 
Great Northern Deferred ...... 39h we «ANE ee + Be  o st Do First Preference......... ~ M6 .. 108 we + 2 oe 1065 .. 1065 
Great Western eee esereesvesere 1392 ee 14l¢ ee + 4 . 140 *e ) Do Second Preference Cetera 484 . 50 é 1? om 484 o 4 
Hull and Barnsley ............ iy a on 412... 41 | Mitrate ........ 105 103 > he 
Lancashire and Yorkshire m= eo Ww «at 8 109 .. _ Gunes «63556. Meee oe ** ag0° *" 179 
Lenton, Brighten, Go, © A®.... 123 .. 1264 & SH ce 13. 1c OS . Rees ind nae a Base ge ; 
London, Chatham and Dover. a ee _ oe + i? ee 16h “ Ris Miscellaneous.— The movements in London Bank shares 
London and North-Western.... 153  :. 155 .. + 23.. 1524 152} | are restricted to a rise of } in Parr’s and a fall of } in London 
Ne Se er ereeeese 155 we rm of 1. = “ = and County. National Bank of Egypt has further risen 14, 
Metropolitan Conselidated eeee * ee $8 oa if o an 38 and small advances are shown in Bank of Africa, Hong Kong 
ro BUFICE . wn ee eeee . ee ee ce «2 66 . s *t: , 
Midland Preferred oo eg, a oe ba ae ar: vd Ps and Shanghai, and London and Brazilian. Allsopp’s Prefer- 
Bote Delia Osdinasy st eeeeeee sr “ ‘et =? # * ss “ a ence stock has fallen a point, and several Brewery Preference 
Do 3% Preferred ..:......... Th .. 18 1. + 4.. 7 . 77 | Shares have receded. Hudson's Bays have been freely dealt 
eee veers 7. = + + 1g... 138; .. 18S | in, at prices ranging from 52} to 53},the closing price being 
South-Eastern ““A",.......... 552 .. 572 .. + 12.2. 56h... 574 | 4 lower than last week, at 52}. Gas Light and Coke has 


American Railways.—There has been less sensation in 
Wall Street this week, and though quiet the market has been 
firm. London has to a larger extent than usual taken the 
lead, active dealing for the new account having taken place 
here in certain securities, and prices have been kept above 
the New York parity. The most conspicuous movement of 
the week is a rise of 5 in New York Central, due to reports of 
a pending new issue of stock to holders at an advantage on 
the market price. Southern Pacific has also received support, 
in anticipation of the refunding of high-interest bonds tore- 
shadowed in the last annual report. The price is 3} higher than 
last week, at 68. Advances of about 5 each are shown in 
Baltimore and Ohio, Milwaukee, and Union Pacific. Smaller 
improvements have taken place in Atchison, Chesapeake and 
Ohio, Erie, Louisville and Nashville, New York, Ontario and 
Western, Pennsylvania, and Reading. The general rate of 
continuation on American Rails at the settlement was 44 to 
5} per cent. 

The following are the latest closing prices, &c., ot the most 
prominent issues :— 





“ Making-up” 
losing Prices—~ Rise Prices. 
ast Week. To-day. or Fall. Dec.28. Dec. 13. 
Atchison Com. .......0+08 ceee:; WE so Sw ¢ oe 8 .. & 
Do Preferred ...........0+0: - 106 3° a + #.. 106 .. 106 
Baltimore and Ohio........... - 1022 .- 107% + 4}... 104 .. 100 
Do Preferred eererssevesesese 37 ee 98 oo + ® oe 97 975 
Chicago, Mil.,& St. Paul, C Stk, us ae = oo + 5k oo 1744 .. 171 
Denver & Rio Grande Ord, Shs, 31 ee co + Shee SZ oe sit 
Do Preferred Shares......... 90 se 8948 oe + gee DL ve 87 
Erie Railroad Com. Stock...... 37 ee 39 oe + 3 . re ee 37 
Do Ist Pref, .....cceccceses on Te «co + 3 co Mes TH 
Do 2nd ” eer etererereree . 56 ee 57. ae + * 56 56 
lilinois Central Shares ...... on a co MR lw + 4 oe IS 155 
Louisvilie & Nashville,C Stock 143 .. 145 a eer - 41 
New York Central Shares..... ee ee 1484 + 5 o. 1484 .. 158 
N.Y., Ontario, and W. Reg. Shs 44; ah Qs uw tle ©& . & 
Norfolk & Western Common .. 805 ve 82 * baw 73 
Do Adj’t Pref. eecesesececese 4 oe ee * eo % . 94 
Benseyivenia R.R. $50Shares.. ee n se * ; . io . S 
IMM cccccecccccccccccos ere oe oe ° ° 4 
Southern Ordinary ..........- . ceo «= WR we + lg ve Ewe Hi 
Do Non-cum, Pref, ......... e 99 ee 99 wo se ve ee So 7 
Southern Pacific ..... ee ° 64 oe 68 + 3t oo BG ae 62 
Union Pacific Shares .......... 12% .- U8 «+. + 55 ee 1143. et 
Wabash Pref, Stock eeesces oe 434 ee sat o *e 443 ° 69 
Do 6% General Mort. Certs... 69 ee 68 — 4 ee 69 * 


Colonial and Foreign Railways.—The Canadian Pacific 
traffic return recorded an increase of $130,000 for the third 
week of December, but though this was quite satisfactory, it 


_—— —____ 


gained another point, and closes the year at the highest, the 
quotation being 102}: Armstrong, Whitworth, and Co, 
and Vickers, Sons, and Maxim are receiving support, on 
the large orders for artillery placed with the companies. 
There are also advances in Babcock and Wilcox, Pease and 
Partners, and Rhymney Iron. In the general Industrial list, 
higher prices are given for United Lankat Plantations, Dra 
Lane Theatre, Harrod’s Stores Founders’ shares, Britis 
Aluminium, and Associated Portland Cement. There are 
declines in Baku Russian Petroleum, Egyptian Markets, and 
india-Rubber, Gutta-Percha, and Telegraph Works. 

The following are the prices and variations of the more 
active shares :-— 


MISCELLANEOUS. 

Closing Prices, Rise | Closing Prices, Rise 

Last To- ve | Last To- or 

Week. day. e Week. day. Fall, 

Allsopp Ord. ...... 264... 27 ..+ 4 | Imp. Ottoman Bank 135 .. 159 ..+ 3 
Anglo-American Tei :6 ..58 ..+2 Lipton ............ lA 1d... .«- 
Armstrongs........ Se. Sek. + | Toned West’ Bank 58 a) er 
British Elec.Tractn. 10 .. 9ix .+ *;' Lon. & West. Bank 583 .. 59 ..+ 7 
Coats (J.and P.) .. 5fx.. 5Se-- -. | Lon. Geni. Omnibus] --L15p .. o* 
Eng. Sewing Cotton 4.. -- «. | Vieck’'rsSns&Mxm 2%.. x? ta 
Gas Light, &c...... 100 ..1 «- +25 rsand Pond .. 4% .. ‘ue 
ess Ord....... . ee eee . §. Steel Corpn... : «+ 
Harrod’s Stores .. a AS ee DO Piel. ccccccce «+ O73 ..4% 4 
Hudson's Bay...... 534 .. 3..— 4 | Welsbach Ord...... o.- Bxvece 


Mines.—The Mining markets have, like the other depart- 
ments, been cheerful in tone, and prices are well maintained. 
In South Africans, however, the business has been some- 
what restricted in amount, and though with few exceptions 
the movements are in the upward direction, they are not of 
much importance. The biggest are rises of } each in 
Ferreira and Crown Deep shares, and that, of course, is not 
very remarkable in proportion to the price of the shares. 
Advances of } each are marked in East Rand, Modderfon- 
tein, Langlaagte Deep, Robinson Central, and Village Deep. 
Smaller improvements have taken place inApex,Geduld, Jupiter, 
and Nourse Deep. Slight relapses are shown in New Heriot, 
Jubilee, North Randtontein, and Wolhuter. Land shares 
are firm, without displaying any remarkable buoyancy. Gold 
Trusts have been in most favour, and have moved up j, to 
7%. Advances have also taken place in Anglo-French 
Exploration, A. Goerz and Co., Consolidated Gold Fields, 
New African, Transvaal Estates, and Transvaal Consolidated. 
In the Rhodesian market the only feature is the strength of 
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Tanganyika Concessions and Zambesia Exploring, though 
there are also fractional rises in Bechuanaland Exploration, 
Globe and Pheenix, and Selukwe. Westralians have been. 





STOCK EXCHANGB NOTICEs. 
The Committee ha 






























































S appointe eCi ettns 
somewhat uncertain in tone. A good advance has occurred | ™™der :— Ppointed special settling days as 
in Great Fingall, and small improvements in Associated Tuurspay, January : 

Golden Horseshoe, Kalgurli, and Sons of Gwalia, while Lancefield Gold. Minine C 7 So F905, 
Oroya-Brownhill and Peak Hill have declined. Mount i eee tee atk ring Company, Limited—Seven Share r 
Morgan has gained 4, at2j. Indian Golds are firm, but show A. Nose Big ost £0.75 and 199,993 Shares of £1 each 








; r y ~ 6 . ° < I 
fully paid, Nos. 8 to 200,000 ; San Miguel Copper Mines4 tach, 
759007 Shares of £1 each, fully paid, Nos. 25,001 to. — 
Transvaal Northern Estates Company, Limited-—s. ? 100,007 ; 
of £1 each, fully paid, Nos. 1 to 35,000. d-~35,000 Shares 


only fractional movements, while West Africans,on some 
development reports, are stronger than for some time past. 
Copper shares have again come into strong request, Rio Tinto 
being 2} up, at 623, and fairly substantial advances are 
shown in Anaconda, Cape Copper, and Tharsis. 


SourH AFRICAN. 
































THURspay, January 12, 190. 
Birrim Valley Gold Mining and Dred 

































































































‘ ° ging Comp; yy . , 
—Further issue of 11,500 Shares of £1 each fully eald 
Closing Prices. Rise Closing Prices, Rise | 120,001 to 131,500; Hannan’s Main’ Reef Gold nu? No 
Gor Minn: Week day Fall _ Fall pany, Limited—Further issue of $0,000 Shares os aa Com. 
Angelo cecceuthodka " .. 7%. .. | Dane iid ee » paid, Nos. 250,001 to 300,000; “*Henley’s (W. T.) Tele we 
Apex ....... suevee ° _ =< th | Knight's Deep .... 3yh.. ..+ & | Works Company, Limited—Further issue of 5,000 Feusas - 
Aurora West United 14 .. lyh..+ ge  Ganglaagte Deep .. 2}4.. --+ ® | Half per Cent. Cumulative Preference Shares of /s each 4 “ me 
Bantjes Consolidtd. : ip : re ytd | Rew Gree Estate.. 4; .. : re ya paid, Nos. 35,001 to 40,000; Nile Valley Block “3 i ully 
Baffeledocrn Matate $8.. 48.. .- \MousseDeep ...... 4... 5 1.4 fe Further issue of 7,500 Shares of £1 each, fully paid, Nos — ( 
City and Suburban 6; .. Ga ++ +» |Rand Mines ..... . i ° u 4..4+@ | to 26,500 ; Rhodesian Banket Company, Limited—Further = ( 
Consol4. Main Reet 14:.. eee Pease’ ° . 2 aeaae Vendors’ Shares of /1 each, fully paid, Nos, 175,008 to ] 
Crown Reef........ 16 .. 16., .. | Rand Victoria Hast lyy.. ley.. .. 3007. : 
Driefontein........ -.» 58 .. +23 Robinson Central.. if 5g ..+ 4 Fripay, January 12, 5 
Durban S Se... -. | Do Deep (New).. 6yh.. 6fk..+ & , J ¥ 13, 1905. 
East Rand Prop. oe 94;.. Oe. + ; | Roode Central oe 2eh.. *Southern Pacific Company—840,000,000 Preferred Capital 
ae seeeeerees 232 .- a +++ 4 | Rose Deep ........ ope. ore Stock, in Shares of $100 each. 
Selim.” Weaake : a oy e = cat aia: lene’ as The securities marked * are to be quoted in the Official List, ' | 
Ginsberg ......... - 23... 2%.. .. | South Geldenhuis.. 2}... 23.. .. | and also the following :— 
Siencaizn Main Ri. 1%. . 2 -+— fs South Rose Deep .. Be. ; set f Bengal Dooars Railway Company, Limited—Further issue of 
as af: 3h. | eee eee tenes ae: es £25,000 Four per Cent. Cumulative Preference Stock. 
Goch Nourse .... 82... 8... .. neh ea MIG 
— (New) .....- a . 3 . 4 cam Dupe Oo. m+ 2 ee 
wADlCe ....... eseee ee oo i gio-F’renc x se aa-. a3 
Sempers’........, o. a. : anion a is DIVIDEND ANNOUNCEMENTS. 
PE wisvceccta * a --t ! ns. +e ‘pk. aaee Yt | | : oS 
et ROR > Se aa Do 54 % Ist Deb.ivi} MME wo | ce [Dividend % per EEF —_ 
eeeenes Week... ats. ays. me Daan Det eoseee 18% .. - wr 8 Company. Period.| To. en SB 8 ‘Period 
Langlaagte BlookB 1 .. 1°. Do 5% Deb. ....106 1.106 .. .. Interim| Final. |©8 | Matt 
Luipaard’s Viei.... 2;.. 26 ..+ % Do 44%Exp.Deb.100 ..100 .. .. i — 
cooe Conneiaetes.- 4... 444. « \Gemeiaja ——" oe. oo +" py | Angelo Gold Mines .... aon year) Des, a bs -+ | 5SSpe.) oe | dep. 
hs on. oe 4 ecece q4-0 a*« ‘ , ie 8 p.s. mn 8, 
Modderfontein .-.+ 10{8.. 204. + i | Henderson's'Tensvi, ives ip .s+ Taakatinan |. % 2 ae 
Do Extension .. 23... 2f¢..+ ts Jagersfontein (New) 29yxe50 29).. .. D Ce enan Consoli- rst ig , 
Nigel eovcccseccecse - 242.. oft: + Johnnsbrg Cons. In. 3x .. Sty. + ts ” dated Mines 7 Half year! Dec. 32: . 33 p.s. | | 38 ps 
orth Ran > a | Do Estate ...... 1 Tuoe és Schahodial ; m Aca Bee 
Reset tenhiontets rt . ls.. -. | Mozambique ..... ° iy . . es ae Praperary | tenes! 
Primrose (New).... 34... 3h.. -. |New African ...... as. ats E Giceh Chel Gann, " ee 
Princess Estate.... ljs.. lix.. -- | OceanaConsolidted. 17 .. 19°x..+ al ee i . _ \Ws6psl .. «| 6sps, 
Randfontein ...... 33,.. 543..+ | RobinsonS.A.Bnkg, Uys. - a: + Humphreys ............ | Year |Nov. 30; .. | .. | BB! B 
Rietfontein (Now).. 25... 2h... .- 8. A. Gold Trust .. Oth.. Tis--+ 8 | Midland Prust.......... ltalf year} Dec. 31| 5 | sed ae 
Robinson DeVilliers 10} .. 10} .. Transvaal Coal Trst - S4x.. + id 
Do Randfontein., 2 -. 1¢8..— fe Transvaal Consolid 4%. 47h..+ @ | Mount Morgan Gold) Fe sa | sap 
oe * ‘o -* * Bn ERR i Gia n eG, .8. i i ei } 8. 
Roodepoort United 33... 55... -- | Trans, Est. & Devt if: Mij.. - | x a nse goo 0 | | | | 
Salisbury .......... itg-- Manse . x0 ; Transvaal G'idfield 3)... 3g... *Bastera Gold Mine pe C ls 6d ps | | dep.s 
Semabiaktitee a. S| Tredegar Iron and CoaljHalf year |. 8. be Fg 
.Bimmerd&Jack Prop, oe 25.5 fe | RHODESIAN, : Lik.et ds Van Ryn Gold Mines ta * ee ese 2s p.s. | oe | Nil 
a 2en-- a" = eee — B- : Whateley Hall Steam-| ws | = 
Von Ryn ........., 44... 4i..+ 40 |Baten BA Chante, 2h. th. Bi cba seatesrte teas eer as we 
Vv Main Reef 74 .. 7; ..+ & | Do 5%Mort.Deb.103 ..10¢ ..+ 1 
ve truis seeeeee ii * nw o* ** | espe Gate eee “* } ee s* - 
CMMEF .......0++ ve ce eee DE ein aleg tn, sei Re 
West Rand ....... + 2 .. Byh..+ de Globe & Phosnix .. 14. Lip. + Notices and Reports. 
Wolhuter Gold .... ee Sta ve | Lomagunda Devt... oo Sxge0—> 
Worcester ........ - iy |MashonalandAgncy 1} .. lg ..+ 
ea Reefs fe : oon Bu a 
Deep Leves, | Do Mines........ ve eo te GOVERNMENT STOCKS, } 
Angelo Deep ..... . 2yy.. 24 ..>+ de | Rhodesia Goldfields or itediee BUUES 
Grown Deepy 272.12 15.2 351 <> P| “Do Limited..<... git ct | GREBK EXTERNAL DEBT.—The Council of Foreign Bondboldes 
Driefontein Deep .. 2;%.. +d) Do Ss Devt. 444.. i ’ +}, | issues the following information, compiled from figures en ; 
a fon. : a: x an: ane 1 me & | by the International Finaacial cores i = pc 
Geldenhuis Deep .. 11g .. liyk..+ 2s | Tanganyika Cons.. Sp 54 --+ 1% | to the revenues assigned under the Law o a ber 31, 1904 (new 
eee Reap .«- 2000 Ste-- St ++ te VV. Saree eeees . oo «68 +e ‘** | of the Greek Debt from January 1st to Octo 31, 
— ae 3a. ns J Wilkesebhe Gone... th: "23..+ gh | style, January 14th to November 13, 1904) ris esta Ae See to 
Knight's Geniral .. 2/5.. 213..+ 3 |Zambesiabxploring yy. 264..4 ¢ | — °° ——— | 
° {onopolies, : 
CoPpPER AND MISCELLANEOUS. ia y i cere 
Closirg Prices. Rise Closing Prices. Rise Stamped Paper, 
Last o- or | Last To- oF land Naxos Emery. 
week. day. Fall. , Week. day. Fall. | ae 
Anaconda....... coe Stk. 5 +e+ ie) Nundydroog ...... 13§--  Lis-.— ay Mabe dy Drachme. |  Drachme. 
Broken Hill Prop. . 2g .. 2ib-.+ ty! Ooregum . -.....+-. ite 1 .-+ 3 sie praemsaT | 1,96100000 
Champion ie -° fs. 141054 $B) lo Minto Brot... 604 «+ 62L <.424" | Gross receipts, October, 1904..../ ARETE | yous omn 
Mason & Barry(£1) 3 .. 3 .. «. | Tharsis............ 53 .. 72 q Do ° °° 
souns igel (£3) .. of: r ée “aI ba hoe ash ces = - _ ap are oa 
ount Morgan .... 2t%.. 25 ..+ yaihi Grand Jne ve ** ** | Betimated receip : i 
Mysore (10s) ...... Gys.- 6h ..+ ay | Waitekuri ....... . re *t ‘soe months (Law of Control) “3: 24,083,333°33 8,916,666 
West AUSTRALIAN. — receipts for ten mont 7 30,415,005°70 | 16,659,29848 
i e Shes ee seceses seer ehh ° 
Closing Prises Rise Gomes om = Actual receipts for ten months, 29.760.949-79 16,048,101 00 
Week. day. Fall. Week, day. Fall 1903... cc cccevecccccecesecers ’ ’ — 


Associated Gold.... 275... ..+ dy) Kalgurli .......... Gir. 6h ..+ dy 
Associated N.Blocks 1 
Glad Horseshoe Est. 775.. 





at] R37 | 1,742,088 
Meee +e | Lake View Concsie ly. ait Difference between esti-) 1904 + 6,331,672'57 i+ 7 
ae al wahill .. 





. *“* ef ‘ 3 

Prop. l¢ .. Oroya Brownh .» 3yx.— 2] mated and actual re 46 |\+ 1,131,454 
Great Donloee Per. 4: . fs a Pea “Hill. eeeeeeeee * * so % ceipts for ten months. . 1903) + 5,677,616%6 (fF ° 
Great Fingall Cons, 8¢,.. 84 ..+ | Sons of Gwalia .... 2yy.. 2x ..+ <lemeecin eipiseninsnattpeeiginemateatcni cane sed receipts irom mono- 
SR Sy TE ee TE n- | on Notr.—Of the surplus over the So ee Naxos emery 49 1st 
i , stam per, et a tes 0 
recs teeromgey pollen, sebaca, eames. Steds inemosing — me 981 to 
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BAILWAY COMPANIES. 


CANADIAN PACIFIC.—Subjoined is the 
expenses as received by cable :— 





Statement of earnings and 


1904, 1 
For the month of Nov. — s = Inc. or ae 
Gross earnings Peawe «+» 4,752,000 .. 4,143,000 .. 
Working expenses .... 3,082,000 .. 2.665.000 |. : cataee 








_——— 


Net profits ........ 1,670,000 ... 147 ‘ 
Aggregate gross earnings ee ss 192,000 
from July Ist to end of 
November ......... +++ 22,590,000 .. 20,642,000 
Aggregate net profits ditto 7,483,000 .. 7,087,000 | ae 
GRAND TRUNK.—The following 1s the revenue statement for 
November :— 
Gross Recerprs. 


{ 
' 


' Inc.or A 
1904. gargate’ Inc. or 
| Dec. 5Mnths Dee. 





Ee £ | fg "ai 
Grand Trunk ............, 503,000 + 226002.611.500 — 

Grand Trunk Western ....| 99,3C0— 1100 444'1001 56700 
Detroit, Grd. Haven, & Mil! 23,2004 3,000 133,700 + 14'100 





—_— 





| 625,500 + 24,500'3.189,300 — 59,900 





WORKING Exprensss. 


Grand Trunk ............ | 345,000'+ 18,8001,750,800\— 21.70% 
Grand Trunk Western ..... 76,600— 5,800 391,800/— 50,700 
Detroit, Grd. Haven, & Mil.| 16,200— 800 93,800 + 6,400 


ie | 437,800 + 12,200/2,236,400 — 66,000 
Net Prorit or Loss on Workrna. 


Grand Trunk ............| 158,000)+ 3,800, 860,700'+ 4,400 
Grand Trunk Western ....) 22,700) + 4,700! 52,300— 6,000 





Detroit, Grd. Haven, & Mil.) 7,000'+ 3,800, 39,900 + 7,700 
__ "renal 2300200 + 6.0 


BANKING COMPANIES. 


BANK OF NEW SOUTH WALES.—The report for the half-year 


ending September 30th shows an available total, including £18,023 
brought forward, of £138,459, from which a dividend was declared 
at the rate of 10 per cent. per annum. £20,000 has been added to 
reserve fund, which now stands at £1,370,000, and £18,459 is 
carried forward. 


MISCELLANEOUS COMPANIES. 


BRITISH ELECTRIC TRACTION.—The interim report, dated 
December, 1904, accompanying the interim dividend on the 
ordinary shares at the rate of 6 per cent. per annum, for the six 
months ended September 3oth, states that since June last over 31 
miles of new or reconstructed tramways or light railways have been 
opened for traffic by electric traction, mainly by the Birmingham 
and Midland Tramways Joint Committee and the Metropolitan 
Electric Tramways Company, with satisfactory results. The 
directors have not undertaken new obligations ot any magnitude. 
They hope that with the expected revival in trade there will be a 
further improvement in traffic receipts and in the income from the 
company’s investments, which last year yielded £136,238. The 
award of the umpire in the matter of the sale of the undertaking 
of the Poole and District Electric Traction Company, Limited, to 
the Bournemouth Corporation has not yet been made, but may be 
expected shortly. 

CAIRN LINE OF STEAMSHIPS.—The directors’ report for the 
year ended September 3oth last states that freights had been low 
and profitable employment difficult to obtain. A further reduction 
had been made in the cost of insurance, but coals are still dearer 
than during the last period of depression. The accounts showed 
a net profit of £8,761, and after making deductions for interest, 
renewals, extraordinary repairs, &c., there remained a net available 
balance of £6,341. It is recommended to pay a further dividend 
of 3 per cent., making with the interim dividend paid, 5 per cent. 
for the year, and leaving {261 to carry forward. 

EDINBURGH UNITED BREWERIES.—The report for the vear 
ended October 31st last snows a profit, including the sum brought 
forward, of £17,228. After providing for head office charges and 
debenture interest, £13,376, there remains a balance of £3,552. 
The directors recommend a dividend of 3 per cent. on the prefer- 
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bough forward from last year, amount to £59,998. The divi- 
‘nds requiring the s "57 it i 
ward toate g the sum of £57,914, it is proposed to carry for- 
NATIONAL FREEHOLD LAND AND BUILDING SOCIETY.—The 
report for the year ended October 31st states that the subscrip-~ 
tions received from members amounted to £297,448. and the with- 
drawals to £260,993, the balance of members’ capital at the end 
of the year being £1,288,181, an increase of £35.522. The 
directors have advanced on approved properties £238,157, am in- 
| crease of £6,096. The mortgage securities and properties belong- 
ing to the society at the close of the year amounted to £1,237,603, 
and the Government and Corporation stocks to £133,825. The 
§ross revenue amounted to {60,939. After paying expenses 
Management, writing off for depreciation, and providing for the 
interest on completed and uncompleted shares, the balance of un- 
j divided profit and reserve fund stands at /50,540. The rate of 
interest during the year on completed shares has been 34 per cent., 
and on uncompleted shares 3 per cent 


NORTA Or SCOTLAND STEAM FISHING.—The directors recom- 
menda dividend of 4 percent. for the year, leaving a balance of 
£1,546. It is proposed to deal with this balance, together with a 
portion of the reserve fund, by writing down the value of the 
trawlers by £2,000 and leaving {691 to carry forward. 

| REDPATH, BROWN, AND CO —The directors’ report for the year 


| ended October 31st last states that after deducting all trade charges 
| and making allowances for the realisation of the accounts, there 


~ | remained a net profit of £12,166, and with the balance from the 


| previous year there was an available total of £16,717. It is recom- 
mended that £1,367 be written off for depreciation, and that a 
| dividend of 5 per cent. be paid on the ordinary shares. There will 

remain a divisible surplus of {455 among the preference share- 
holders, and of £1,822 among the ordinary shareholders, leaving a 
| balance of £3,002 to carry forward. 


| VULCANITE.—The directors’ report for the year ended October 
| 31st last shows an available balance, including the amount brought 
| forward from the previous year, of £8,752. A final dividend of 33 
| Der cent. is recommended on the ordinary shares, making, with the 
interim dividend paid, 74 per cent. for the year. It is proposed to 
| add {2,000 to depreciation reserve account, and write off £223 

from preliminary expenses, leaving a balance of £1,446 to carry 


forward. 


WATSON, WOODHEAD, AND WAGSTAFFE — The directors’ report 
for the year ended November 3oth states that, allowing for depre- 
ciation, bad debts, and debenture interest, there is an available 

balance of £27,526. After carrying {1,000 to the reserve fund, a 
| further dividend of 2 percent. is recommended on the ordinary 
| Shares, making, with the interim dividend paid, 4 per cent. for the 
| year. 


MINING COMPANIES. 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 


Tons Gold Recovered, 














| Croshed. 
Oo (P) 
MINE, ue le.| Profit. 
Be Ss | (¥) 
‘Mil.| 3 Mill.) 3% |Total, Value. 
oF oF 
i Ozs.' Ozs. | Oza. | z 
Brilliant and St George United ...., 2,169 .. | .. | .. 1,356} ee 
Day Dawn Block and Wyndham .. 1845 .. | .. | .. 2,408! 
PAN RNRs insists ced vtinns coudeddanes 11053 .. ea LD ee } +. V3119,178 
Golden Blocks (Taitapu)...........- 24 = ° asi « 
Mitchell's Creek (fortnight) ........ y a vy ** 800 
Maryborouzh Leviathan (fortnight) 1,090) .. 232) ea 
No. 2 South Great Eastern ........ 4 ‘ ia oe 4,978(V) 17,500 
We. «0600 0 ckewweiviacaeyw tego. | 3,228; 188 2,484 284) 2,7 oa 
Vistentens Cestielh occ cccucnmesarssds + §20) 16 82) soi 901 on 








EAGLEHAWK CONSOLIDATED —The report states that the last 
dividend was declared at the annual meeting in July, and share- 
holders have doubtless been expecting that another would already 
have been paid. This would probably have been done but for the 
expenditure of over £2,300 on shaft sinking, increased cyanide 
plant, and new boiler, which reduced the available funds to that 
extent. The directors are, however, glad to announce that after 
consultation with the local board they expect to declare an interim 
dividend of 6d per share during the month of January. 

GOLDFIELDS OF MATABELELAND.—The report for the year 
to June 3oth states that the operations of the company during the 
year were adversely affected by the general depression which has, 
until recently, prevailed in all South African affairs. The sum of 


ence shares for the half-year to April 30, 1904, leaving to be carried | £61,352 has been written off reserve account in respect of various 


forward £552. 


INVESTORS’ MORTGAGE SECURITY.—The report for the year | 


ended September 3oth last, states that net revenue of the year, 
including the sum brought forward from last account, amounts to 
£22,052. The directors recommend a further dividend on the 


“A” shares at the rate of 6 per cent. per annum, making 6 per | 


cent. for the year. It is also proposed to add to the reserve fund 
£5,000, and e the gcndagent faa £1,715, leaving to be carried 
forward £2,587. The reserve fund will then amount to £53,000. 

JOHN CROSSLEYS AND SONS.—The directors recommend a 
dividend of 3s 3d per share on the ordinary shares, which, with 
the dividend of 1s 6d per share paid on these shares in August 
last, is equal to 48 9d (or nearly 8 per cent.), less income-tax, for 
the year ending ber 10, 1904, per ordinary share, on which 
£3 has been paid. The profits for the year, 








claims and properties. In addition, a further sum of £5,000 has 
been written off the cost of secretarial business, reducing the 
amount at which this asset stands in the company’s books to 
£10,000. After providing for these items, and the debit balance at 
profit and loss account, the balance of reserve account carried 
forward is £6,901. 

KAMFERSDAM.—The report for the 12 months ended June 30th 
states that the profit and loss account shows a debit balance of 
£25,348, or £7,595 less than for last year. The number of loads of 
blue ground hauled and washed was 264,258, yielding 27,467 
carats of diamonds, being an average of 10°39 carats per 100 


| The value of diamonds found is £ 32,056, average value {1 3s 4d per 


carat. The financial position as shown by the accounts shows 
cash in hand £4,204, balance of uncalled capital, being 7s 6d 


; per 
including {£1,096 | share on 115,593 shares, £43459, and calls outstanding £1,821. A 


——————————_________—_ 
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call of 2s 6d per share was made payable on September rst last, 
representing d 14,486, of which only a small portion remains unpaid. 

SOUTH DEEP.—A circular states that from the report of 
the last general meeting it will have been gathered that before the 
company could recommence active operations and push on with 
shaft sinking, development work, and the erection of a reduction 
plant, it was necessary to secure a sufficient labour supply, and place 
the finances of the company on a satisfactory footing. The in- 
creased supply of labour which has become available by reason of 
the importation of Chinese labourers overcomes the first of the 
above difficulties, and arrangements have now been made which 
place the company in a satisfactory financial position by means of 
an issue of £300,000 debentures, all of which had been subscribed 
for. Active operations have, therefore, been resumed in order to 
bring the mine to the producing stage as soon as possible. 


The Commercial Cimes. 


THE COBN TRADEB. 
Mark Lane, Friday Evening. 


Weather conditions have continued more or less unfavourable 
for threshing operations, though farm work in general remains 
in an exceptionally forward state, and an excellent seed-bed in 
the autumn led to a much larger acreage being sown with wheat, 
as compared with the previous season. A general tone of quiet- 
ness characterised the market during the period under review, 
a holiday feeling being very pronounced in all departments, in 
spite of which, however, prices for spot parcels ruled compara- 
tively steady, sellers manifesting no disposition to force trade. 
English wheat remains purely nominal here, while maintaining 
late values on country resorts, in face of small supplies. A 
good many parcels, however, again showed signs of having 
suffered from recent wet weather. Imported wheat ruled slow 
all round, and, though no quotable decline was registered, 
buyers claimed the advantage respecting any alteration in 
currency. Australian quoted 348; good to fine Russian, 33s 6d 
to 348 6d; No. 2 Club Calcutta, 30s 9d; and red Karachi, 29s od 
per qr, landed terms. The flour market exhibited a generally 
inanimate appearance, and here and there rates were distinctly 
against sellers. No. 1 town households, 28s, delivered in; 
country patents, 26s to 28s; Iron Duke, ex-store, 24s 3d; and 
Australian patents, 24s 6d to 25s 6d per sack. The cargo de- 
partment for wheat was very quiet, buyers exercising an attitude 
of reserve, in face of liberal offers of new crop, both from the 
Argentine and India, which imparted a somewhat depressed 
state of affairs upon the market in general. Australian, January- 
February, done at 32s 6d, and Rosario-Santa Fé, 62 Ibs, 
January 16th, sold 31s 3d. Parcels evidenced quiet support, and 
No. 2 Club Calcutta, arrived, sold 30s 714d to 30s 6d; afloat, 
gos 734d; and April-May, 30s 414d. The quantity of wheat and 
flour on passage for the United Kingdom is estimated at 
2,670,000 qrs, as compared with 1,695,000 qrs at same time last 
year, which brings the total amount for Europe up to 
4,160,000 qrs, against 2,625,000 qrs in 1903. Business in English 
malting barley proved of a retail nature, maltsters, as customary 
at this period of the year, having suspended operations. Grind- 
ing qualities met a slow inquiry at unchanged rates. Azoff 
quoted 17s 10!4d, ex-quay. There was little or no inquiry for 
cargoes of this grain, but quotations were nominally unaltered. 
Maize, on spot, keeps firm on scarcity, and yellow La Plata is 
quoted 22s gd, landed terms; while in the cargo section there 
was little attempt at business, in spite of which, however, 
holders offered sparingly, and adhered to firm asking rates. Im- 
ported oats were fully steady, and 38 lbs Russian quoted 14s 3d, 
ex-quay. Wheat: A dull state of affairs characterised the cargo 
market to-day, and prices were rather easier respecting La Plata 
sorts. :Australian, arrived, offered at 32s 714d to 32s gd; 
328 3d bid for this quality for Scottish Minstrel], same position ; 
32s gd wanted for afloat, and 32s 6d for December to March 
shipment. Californian, afloat, sellers, 33s 6d. 4,000 tons 
Rosario-Santa Fé, 62 lbs, January-February, sold 30s 6d, and 
1,700 tons ditto, part cargo per Cresyl, shipment by January 15th, 
at 31s. 318 required for 63 lbs, January-lebruary. Bahia- 
Blanca-Barletta, 63 lbs, February-March, sellers, 30s gd, and. 
64 lbs, February-March, 31s. Azoff-Black Sea, December to 
February, offered at 32s 3d and 36s, as to sample. Parcels: 
No. 2 Club Calcutta, afloat, sold 30s 6d ; December-January and 
January-February, 30s 6d; March-April, 30s 414d; and April- 
May, 30s. 29s 6d paid for soft red Calcutta, January-February. 
Maize ruled firm, but with a quiet demand. I.a Plata, Decem- 
ber 15th bill of lading, held for 22s. 3d; 20s 3d and also 2os tale 
quale required for May-June. Barley dull. Five options, 
March-April, sellers, 17s 6d ; 17s 9d required for Vera, 16,779 qrs, 
Nicolaieff, December 23rd ‘bill of lading; Odessa-Nicolaieff, 
January, old style, sellers, 18s; 19s gd asked for Danubian, 
Kustendji, 52 and 53 lbs, December-January. Parcels: Odessa- 
Nicolaieff, afloat, sold 17s 3d; 16s 4%4d paid for American, due. 
Oats quiet at late rates. 
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AMERICAN WHEAT es: 


Qvotations 
The London Prod : os 
following :— nce Clearing House, Limited, Supply the 


Basis No. 1, Northern spri 
\ t pring wheat, : 
Ibs., ex warehouse in London. , Oelath Certificate, Per 109 
Dec. 27. 
8 
December delivery .. 8 } 
American maize, 


Dec. 28. Dee. | 
4 se — 
© 81.83 0835 
ex ship terms (per 1,000 4's of 480 lbs each) : 


Dec. Dec. 28. Dec. 
8 
December delivery .. 21 6 
The following table es 
during the harvest year 1 
Igor-2 :— 


ets nent 


1904-1905 ' 1903-190 


29. De 
~ sad ee 
21 6 .. 2 6 ..21 & 


timates the home consum 


ti t 
904-5, contrasted with 190 ee 


3-4, 1902-3, and 


! 
oeeneneeneen | 


4 | 1902-1908 | 1901-1992 


ee 


| — 
| owts, owts. —_ita 
Importe—Wheat (16 weeks to Dec. 17) 34,255,600 31,927,20¢ 29 401-20] 2° 8 
Flour 5,925,406) "7,776,000, 7,099,600] gran se 


38,181,090, 39,703,200 36.5a0.a00| saemay 
08 week ending Dec. 24 — Wheat! 1,282,900, 1,240,600 1010 00 a“ 
ur. 


185,590 760,800 307,100 Saggy 
Total imports 17 weeks ...| 39.647,8%) 41,704,600. 37,89840c. 30340500 
Less exports—Wheat . 49,600 45,300 ‘ot 100,100 
Plour,........ 16,700) 17,100 79,200; 79.200 
catenin 


Net imports ............... | 39,581,50¢ 41,642 
Ada to this the estimated sales o/ »200, 37,719,100) 30,161,200 
home-grown wheat .. 9,021,500, 9,203,909 10,222,000! 15,174,500 
Seventeen wecks’ home supplies... 48,603,000! 50,846,100 «79h. 4333570 
Average price of English wheat per mere wane saa 


quarter. *FPOCO COOH eee eeseeees 
= per cwt, gulibaiendibedbsconeces 


” ” 


s 4a sa 
2410 | 27 7 
5 8) 6 4 
ae * bushels, Is. hels. bushels 
‘ wate supply” in U.S. centres, bush. | 39,718 00C 36,504,000 parry ono 
Pe do inewts..| 20,277,500, 19,491,400 26,613,100) 51,418,600 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended Dec. 24, 1904, and for the corresponding week ip 
each of the years trom 1903 to 1900 :— 


QUANTITIES SoLo, 


| Wheat. | Barley. , Oats, 
qrs_ bsh | mt 
++) 35,556 
44,745 


1 50,718 
+-| 45,942 
1,359 


4 
41,025 


56,243 
51,796 
-| 43,718 
43,182 


Wheat. | Barley. 


| 
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THE IRON AND COAL TRADBS. 


Coenen 


Business in the iron and steel trades has been interfered with 
to a large extent by the holidays, but the general condition of the 
markets appears to be satisfactory. The pig-iron warrant market 
at Glasgow is strong, and prices are :—Scotch, sellers, 548, cash; 
Cleveland, buyers, 51s 013d, cash; 51s 4d, one month ;, sellers 
gis 114d, cash; 51s 434d, one month. — Stocks in Connal’s — 
(Friday): Glasgow, 11,804 tons; Middlesbro’, 188,862 tons; 
hematite, 300 tons. 

Our Middlesbro’ correspondent’s report, dated December 2 
is as follows:—Pig-iron: Prices have more than = = 
their recent weakness, and No. 3 makers’ iron a B oho 
at sos. The average price for No. 3 Cleveland G.! z= oes 
ever, to-day 49s 6d. The position hangs upon the 


THE POPULAR 


Se 
ee Lt 


WALSA?. 


a~apooarttteeocs oo 4 SY 


wm -«)'/7y », 


-_ sn on ee ee em ae eee oe ee a Le OO Oe 2 Gees a oe ek 








ye 


s | 


i 


'Slis8 8! 888! sssi ss 


igs” | 


Se a 


Ro => 


L; 


BL 


j 
h, 


Id 
We 


8 








February-March, 65; March-April, 69; April-May, 73; May- 
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market, and the latter is under the influence of American buyers. 
Hematite has not yet benefited very much by the rise. and is 
relatively cheap, compared with Cleveland iron. To-dav’s 
rice for East Coast mixed numbers is only 54s. Manufactured 
iron and steel: Very little doing ‘n this branch, on account of 
the holidays. Steel ship plates, 45 17s 6d; steel ship angles, 
£5 583 iron ship plates, £6; iron ship angles, £6; iron bars, 
Zo 2s 6d, less 2% per cent. Iron ore: Prices are steady, but 
any advance will depend upon the price of hematite pig-iron. 
Best rubio (50 per cent. iron), 15s 6d; Kiiruna and Gellivare 
Swedish ore (60 per cent. iron), “A” grade, hematite, 17s 6d; 
«“C” grade, Cleveland, 14s 6d; “E” grade, basic, 14s 6d, c.i.f. 
North-East Coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In the finished branches of the 
iron and steel trades very little has been done during the past 
week in the way of placing new business; but the position is 
considered to be encouraging, and the outlook for the New Year 
decidedly favourable. Inquiries have been more numerous of 
late, and if any considerable proportion of these result in busi- 
ness, trade should speedily become brisker. More orders for new 
tonnage are being given out to the shipbuilding yards, and these 
should lead to increased business for the plate and angle manu- 
facturers and makers of marine material generally. Already 
their quotations are firmer, and an early advance is expected. 
At present, however, steel ship-plates, both on the Clyde and on 
the Tees, remain at £5 15s per ton. Iron ship-plates in Mid- 
dlesbro’ are at £6, steel ship angles at £5 5s, iron ship angles 
at £6 2s 6d, and iron ship rivets at £7 2s 6d, all less 2% per 
cent. There is more doing in galvanised sheets, and iron bars 
are firm. In the Midlands, marked iron still commands /8, 
while common bars range between £6 ss and £6 10s. i 

The coal trade has been dislocated somewhat, owing to the 
delay of trucks through the fog and the Christmas holidays. 
Extremely little business has been done in the coal trade at 
Newcastle. Business was not resumed after the holidays until 
Tuesday morning, when transactions were more in the form of 
seasonable and friendly greetings than otherwise. The collieries 
are busy, as a rule, clearing away the arrears of shipments 
caused by last week’s fog and disorganisation of shipping traffic ; 
but so far as current transactions are concerned, there is nothing 
doing. Quotations, therefore, are purely nominal at the follow- 
ing figures :—Best Northumberland steams, 9s; seconds, 8s to 
8s 3d; unscreened steams, 7s to 7s 3d; smalls, 4s 6d to 5s 3d 
{according to quality), and specials up to 6s. ; ordinary good gas 
coal, 7s 1034d; better qualities, 8s to 8s 6d; special qualities, 
8s od to gs. A Lancashire report states that the same incon- 
venience has been felt in this as in other parts of the country 
through the state of the weather; but relief has at length come, 
and the pits are again, or shortly will be, working full time. 
Housefire coals are in good request at the rates of last week, 
and sales of engine fuel also are increasing, but furnace coal 
remains dull. Coal for shipment is fairly active, a good busi- 
ness being still done at the Partington tips; but here also delays 
have occurred in consequence of the fog. The following are 
some of the quotations in South Wales :—Large, very best steam 
coal, 13s 3d to 13s 6d; best seconds, 12s 6d to 13s; large, 
seconds, 11s 6d to 128; drys, 11s gd to 12s 3d; smalls, best, 7s 
to 78 3d; good ordinaries, 6s to 6s 3d; smalls, seconds, 5s 6d to 
6s; households, best, 16s 6d to 17s; seconds and other sorts 
from ros 6d to 148 6d; No. 3 Rhondda, large, 13s 3d to 138 6d; 
No. 3 Brush, 11s 6d to 11s gd; No. 3 small, gs 3d to gs 6d. : 











THE WOOL TRADE. 


This being the last market day of the year business in English 
wool is naturally very quiet; prices for all sorts are very firm, 
and with more business in the New Year it is expected wool will 
te dearer. 

The New Zealand’ Loan and Mercantile Agency Company, 
Limited, have received cablegram from their Dunedin office, as 
follows :—‘‘ There was a large attendance at the sales held here on 
22nd inst., while the bidding was very keen ; and of 5,600 bales 
offered 4,700 bales were disposed of at prices ruling as follows: 
Good merino, 114d; medium merino, 10!4d; inferior merino, 
od; fine crossbred, 113{d; medium crossbred, 104d; coarse 
crossbred (40's), 934d. 

Our Bradford cceinidtubeat writes :—In the last week of the 
year it is seldom that much actual new business is done. ' All 
the home trade stuff merchants have their travellers in. | Neither 
spinners nor manufacturers care to add to their liabilities or 
to increase overdrafts at the end of a half-year. Still, there is 
a strong tone in the wool market, and, although values of all 
half-bred wools is high, it is generally believed that they will 
be dearer yet. It’is-possible that there may be no business of 
any importance until we are near to the first London sales of 
next year, about three weeks hence, when all crossbreds are 
likely*to be dearer. Meanwhile, holders have little to offer, and 
are not pressing sales. Mohair is strong and active, — 
not quotably dearer. Spinners are’ rather better employed, at 
better prices. 
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THE COTTON TRADE, 
LIVERPOOL, December 30. 
Futures closed steady. January, 3°60; January-February, 60; 











THE ECONOMIST. 











June, 75; June-July, 78; July-August, 81; August-September. 
83: September-October, 85; October-November, 86. 





CURRENT PRICES, 





| 
; e | | & Same Period Same Period 
| '% | | z 1903. 1 
Descriptions | 7 | oe Bisf : cl ahaa 
ga) 32/2) 8 \3 Fz 2) 3 Fa) s 
iSin'S gif 8s gee 3322 
American '@idididj;d@iajadaa a4ia 
Sea Island........ perib -. -./-. 4 415 22 | oo 15 heehee 1 BS 
Plorida ditto ..........| ++ 10 | .. a8 | 124 193... a | ll 
Ord GO LM MidGM MF GO LM GM LM Midgm 
American .............. 521 337 S51 5°63 573 $97 690 696.712 452 164 480 
Brazilian. Mid MF Fr. G F Gd Fre MP Fr. G@. MP Fr. Ga. 
Pernambuco, &c. ...... | eo | 573,403,435) .. = 2. || 680712 466 788 
Si inectbasaacsenenes e+ 5694035 425 .. | .. 6°76 706 vee 7% .. 
| RCP | ee | 569 403,425 .. .. 676 706 .. 466 48% .. 
Rio Grande ............ + | 569 403425 .. | .. (708 74 466 +8 .. 
I facts aikna oc-sip eisai eo | 369 403,425 .. | 4. (676706 .. 466 TS ., 
Maranham ............ | oe | 569 403 425... 5 2. 704 759 466 484 
Egyptian { 
OG” scudavivaecacied co jee | oe | OH ute is -- 8  % Sh TH) HE 
Upper Cat eeereresece o- | ** o Ea 6 7 | ee 84 -° | 7 
Smyrna, Greek, &c. ....| ee | es Fue T de -. | 58} Geli wai 4 i 4 
WestIndies,fc, | {| | | | | 
Tahiti Sea Island ...... Pwr te te ae se ee ee Pe @i.. 
Peruvian—Rough ......| «+ | +. | «. 201I51M01075| .. = .. 975 7 
Ditto Mod. Reugh....| «+» | -. 790 875990 .. 8:00 9°40 545 6-60 
Ditto Smooth ........| ee | FSC 580 401 4:16 428 7:10 70 750 448 474 S02 
Ditto Sea Island...... jee | oe | 8$( 8¥/ 9h TO. . 73 9} ee a 8 
DIR ok ciitnt esac oecee los | ee 350 420 550 640) 6206 70 +00! 4-50 
East Indian. \GPr rer Gd. FG Fnes'in ror Gd.’ Pne GF Gd Pne 
Surat—Mac.G’ndSurtee| -- |... .- -. 44h .. oH x 
» _» Broach! -- |... 3/3 335 3 .. 6} 63 443 42 
Sawginned Dharwar..| 57] 3h 4¢-- |... .. SH 6 44 si i 
Bhownuggar ........ Sys Sts Sta S28 SH8 .. | Sh Sq SHR Shh Sta! 43 
M. Gin’d Bhownuggar 5yz' 35 3t4 -. Sea .. Sg 52 Sth 2 si 4 
Cumsnwution, He. 3 ..| 3y8, Sis Ste ote $e oe || Sts Sta : 337 4 42, 
” 0.2...) s+ | oe | 33, S84 Soy — |e. | Set SH] a4. 45) 
M.Gin’d Oomra, No.1 Sim és 3 34) Sia 2. Sim Sia 6 S32 Sf ay 
2. w _ No.2 «| -. | 353 382 S82 we |. | 545 SH. Se OF 
M. Gin'd Khandeish..) -- | 3,5 34° 355 «. | 4. | Sg) 532 ee 
BIND nctessecvenccl * ve Sa, SHS Sie ce |e SE Ste. HE, Sig 
M. Ginned Comptah.. 32... $f ee fee ee fee Se Ste ty) .. 
ote ete ewe eenee ** ee ao ** “* ** ' 5% ee | ee 
Scinde Cererevesenees | ee eo 355 319 3 444 54 * se & 
pueshine Gin’d Scinde 1 Sih 33 33 ot) | | a 
SOND s. cdnds eceecune Ja 35h 355 S43 32 3% 44a 44R) 5 , Sa) 34 
Machine Ginned Bengal .. = if 343 3 vio si 5 = sft 3; 
Madras—Tinnivelly.... 32 4 4 °..\. |... 63 6 4a 4th 
_ Westerm ....| Sth} -- | 36) --]- | oo fi -. | Sa Sed, fee! .. 
Commilla .............. No2 44 No.1, | 4%... || .. ‘Noli 63,) . |Not; 42 
Coconada, Red ........ | Wair.. | 6. | ..| + | + Fairs} | .. Fairs§) .. 
! ' ! ’ 
Imports, Exports, Consumption, &c. 
December 29 
i seiaharipeigiiiening Ine. or 
1904 1903. 
Bales. Baies. Bales. 
Imports from Jan. 1........ 3,774,944 .... 354476 .... + 20468 
® os WE Betcincs 2,014,251 .... 1,510,664 .... + 505,587 
Exports oo Ge. Bebévcsss 338,119 .... 488,721 .... —1 
+» ; oo Me Biscscies 97,140 .... 127,890 .... — B19 
Consumption , Jan. 1l........ 3,123,731 .... 3,197,765 .... — 2,034 
” oo: ME Reteinnes 1,302,677 .... 1,121,954 .... + 177,923 
Stock We Bissiseis 833,590 .... 517880 .... + 315,710 


The imports for the week ending Dec. 29th amounted to 181,255 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 320,000 bales, against 
244,000 bales at the correspording period last year. 





MANCHESTER, December 29. 


The feature has been the great slump in American cotton this 
week. To-day December deliveries were done iri Liverpool at 
3.sod, and spot has fallen to 3.63d, as compared with 8.96d on 
February 2nd last. Crop estimates have been increasing all 
along the line. Many authorities now believe that the yield 
will be 13,000,000 bales. How low cotton will go no one can 
tell, but some shrewd observers think it is time to “ buy down.” 
A certain number of spinners are proposing to adopt this policy. 
Business has been slow all the week. A holiday tone has “ pre- 
vailed. To-day trade has been practically suspended, owing 
to the raw cotton situation. Merchants are greatly concerned at 
the big decline, and fear that there will be constant worry during 
the next six months. Home-trade American yarns are dull of 
sale. There has been hardly any business done during the 
week. Spinners are more concerned about keeping up their 
contracts and quality than entering into new engagements. 
Shipping yarns have been neglected, and so have Bolton spin- 
nings. Business will be suspended to-morrow till Tuesday 
morning next. 

(1.) Comparative Statement of the Cotton Trade. 


i | 


on Previous Weeks in 1904. 
‘Price. 
|+ Dec. Price, | Price. Price, ‘Price, 

29. +Dee. 4 Dec. + Dee.|t Dee |# Nov 
1908 2 | 8 
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Consen—28t0iting henerteinigen el “00 Saal “etal anal “obel “oh 
Raw Cotter, cod fair brown Egypt peri 0 GH Tz 0 7 Se 80 
Yarns 32's twist. ......+-.s--0-e per Ib, 0 0% 0 /0 (084 0 

— 4's welt ......... e+ seeeee-per lb 0 0% 90 Oo 8/0 0 
~ a wien Maratien) «pees ° /0 1290 0 154! 'o 
es Lc eneoune surease otis cal 955.05 315 315 6 iis 6 

‘ send 
0 ascidian 14 1p14 4/14 Th14 7% 14 103 
38-in. ditto, 38 yds, 18 by 16, 10 ibs.......7 7 7 8/7 9;79 7)8 0 
39-in. ditto, 374 yds, 16 by 15, 8g lbs .....6.716.8'6 9'6 Si6N 17 @ 
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(II.) Compared with Previous Years.* 


Corresponding Dates in 
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Price, 
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1901 1900. | 1899. 
s8disdisdisa a| 
Raw Cotton—Middling American.per Ib| _ 5-63} 464 3 "5301 "4.44 
— _ GoodfairbrownEgyptn..perlb| 0 648) 0 83) 0 73 ae 
Yarns—32's twist .........-. --++-per Ib) © 14) 0 0744/9 1108 ‘oF 
sein ee tmiat ian) + sper Ib 0 12k: 0 144 ast Sat |S o 18 
° ’ 8 | 
wi bexeuaes oar seas ag nessa tna she 3/12 913 0 ps ~~ 0 
. Shirtings, > 8 \ 
WD cuhaan a \asndds bh biccukacuseiest 14 1414 74/12 3/12 6 13 4 
38-in. ditto, 38 yds, 18 by 16,20 Ibs...... i? vs z 6816 9j\7 se 5 
39-in, ditto, 374 yds, 16 by 15,81bs ....16 7/7 21/5 815 916 415 9 


October 1, 1902, the prices at corresponding dates of previous years 


* American cotton we give the p in decimals of a penny (no discount) from 
in approximate d equivalents. + Nominal quotations. 








THE LEATHER TRADE. 


There has been little business in leather since our last report. 
The market is steady and firm. 











PORBIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day's Business and Public Sales see “ Postscript. 
Mincing Lane. 

Business in the various produce markets was considerably in- 
terrupted during the week, a holiday feeling prevailing, and most 
of the customary auctions were naturally postponed. 

SUGAR.—-The general tone of this market remained steady 
though business, as only to be expected, was confined to a narrow 
limit. Total visible supply at the moment is estimated at 2,762,000 
tons, as compared with 3,482,000 tons at same time last year. 

Home Rerinep.—Cubes cleared to a moderate extent on former 
terms. Tate’s: first, 24s 14d; seconds, 23s 44d. Pieces ruled 
generally unchanged. Mid to good yellows quoted 17s to 19s; 
whites, 19s 6d to 21s. Lyle’s No. 1 granulated, 22s 9d; No. 2, 
a Of crystals, yellows range from 20s 9d to 21s 14d, as to 
make, 

ForEIGN Rerinep.—Cubes remain quite nominal in most cases. 
W.S.R., prompt, 18s 9d; A.S.R., 18s 9d; Meyer's, 18s 44d; 
F.M.S., 18s; and Say’s, January, 19s, t.o.b. French crystals, on 
spot, 20s 9d, duty paid. The inquiry for German and Austrian 
granulated was very quiet in all positions, but with no pressure to 
sell. Rates ruled steady. Ordiaary first brands, ready delivery, 
sold, 15s 114d; January, 15s 11d; January-March, 16s ojd; 
April-August, 16s 3d; and May-August, 16s 39d, f.o.b. terms. 

Breet.—Market quiet, and prices ruled somewhat irregular. 
January sold, 148 44d; May, 14s 74d to 14s 84d and 14s 83d; 
August, 148 9d to 14s rod; and November-December, 11s 2d to 
t1rs 1$d, f.o.b., Hamburg, 

CANE-GROWN quiet, and unchanged by private treaty. 

Imports and deliverizs of sugar into London from January Ist 
to 24th inst., with stocks at latter date :-— 


1904. 1903. 1902. 1901. 
Tons. Tons. Tons. Tons. 
Imported ........++++ 205,570 .. 172,390 .. 200,600 .. 220,050 
Delivered .......... .. 216,120 .. 185,730 .. 190,930 .. 208,620 
Btock ...ccccccccccese 23,040 «- 33,890 .. 47,170 .. 37,610 
Stock U.K. ......;. .. 74,490 .. 93,460 .. 119,690 .. 114,360 


Cane, Jaggery, per cwt.. 11/ et > See 
Beet, 88 per cent., f.o.b. 14/44 .. 8/44 «- 8/0 .. 6/63 
Java, AM0Ab.ccccccecsee 15/6 2 G6 .. DGS oo 89 

RUM in moderate demand, ard held tor full rates. 

GLUCOSE evidenced a slow demand. On spot, American liquid, 
sellers at 11s, and to arrive, 8s rogd, c.f. and 1. 

COFFEE.—-No public sales were held during the week, the 
private market, though quiet, ruling firm. For future delivery a 
tair business resulted, but prices, after advancing, became easier. 
Santos, March, sold 39s 6d, 40s 3d, and 39s 74d; May, qos to 
gos od, and 4os 3d; September, 41s 3d, 41s 74d, and 41s 3d 
per cwt. 

Imports and deliveries of coffee into London from January rst 
to 24th inst., with stocks at latter date :— 

904, 1903. 1902. 1901, 

Tons. Tons. Tons. Tons. 
Im rted eeeeeeeees 48 640 ee 54,810 ee 44,110 ee 45,990 
ivered, home use 14,970 .. 15,980 .. 16,510 .. 19,830 
“ export .. 31,950 .. 30,360 .. 14,730 .. 28,480 
: BOGOR ci kdb dnessdee 34,920 es 32,700 ee 24,420 ee 12,300 


Santos COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


———— 
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| | | ST 


| 10 30; 2 30 (10 KW) 2 10 W230 110 DW 2H 
&.m.| p.m. | @.m. | p.m, j@.m. p.m. | a.m. | p.m . 


EE oo ———_ 


4is @4is @ ae disa 
9 0 g* ' 


























ee ee eee eee eeses 
Seema eee eee ee eaeee 
Tee eee eT eee eee eer eee. 

, SRO ORR eee ee ee ee ee eee | 
Cette ee eewennare 


IN OMIST. 


__ [December 31, 1904. 
Contracts for 62,2 


Riri 50 bags Santos coffee registered during the 


COCOA.—Market presented a 


Trinidad sold 64s to an: quiet tone. Fine to superi 


per cwt. and Guayaquil-Caraquez, 665. to 46 6d 


TEA,.—-Market remained closed for the holidays 

RICE steady, with a better demand, and t 
Two early cargoes, one Rangoon and the 
PoaLAGK Purree fea. 

PER.—-Market steady for all positions, d 
demand. Fair Sin on 
SMarch, ‘sii — on spot, quoted 5 

WHITE PEPPER slow, but generally unaltered r 


a good business resulted, 
other Bassein, were dis. 


pite a slo 
8d ° and January. 


Singapore, fair, on spot, quoted 8d per Ib. especting values, 
CLOVES quiet, and Zanzibar, March-May, quoted 42d per Ib 


JUTE steady, with sellers following a poli 
business proceeded very quietly indeed. Rostiegenaeaee but 
spot, sold, {21 ros; and native first marks, December, £16; _- 
a ee y-F ee to rn at £16 3s od, cf, a i, 

-— Mania parcels received very quiet su 
tions ruled firm in tae of small offers dem hippen: _——— 
near by, sold, £42 to £43; fair seconds ditto, £34 tos: ditto, 
November-December, £34 15s; good seconds, November-Decem. 
ber, £35 158; superior ditto, £39 15s. New Zealand isa shade 
easier, with sales of good fair, January-March, at £31, c.f. andi, 

SHELLAC elicited little or no attention, and, therefore, quotations 
in most cases ruled nominal. January sold, 170s; and March 
150s to 155s. Gambier steadier on the week, but quiet, and 
ree nee Re steamer, quoted 19s 14d, c.f. and i., delivered 
weight terms. 

INDIA-RUBBER quiet, and fine hard Para, on spot, quoted 
58 14d per lb. 

QUININE nominal in absence of support. 

METALS have not been affected by holiday interruption this 
Christmas week, The copper market exhibited a stronger ten- 
dency at the renewal of business on Tuesday, with a better disposi- 
tion anticipated after the turn of the year, though, after orders 
were filled, values of standard settled down below the best at 
£67 5s spot, £67 12s 6d, three months. Strong American cable 
advices and renewed support, subsequently led to a higher range, 
while by Thursday the above positions were registered at £68 6s 3d 
and {68 15s respectively. Tin, though irregular, has been 
influenced by Eastern stability and forward support, spot Straits, 
by the middle of the week being carried up to £134 10s, and three 
months, prompt, £134; while Thursday’s market further responded, 
up to £135 being registered for cash, and £134 10s three months, 
at which there were sellers after official hours. Lead has movedin 
an upward direction, English, £13 2s 6d, £13 58; Foreign, 
£12 17s 6d, £13. Spelter dearer. Ordinary brands, prompt, 
£25 5% £25 78 6d, and March delivery, £24 17s 6d £25 per ton. 
Iron stronger. 

OILS.—Linseed quiet, and prices tended easier. Spot pipes, | 
£14 58; barrels, £15; December, £15 2s 6d; January- | 
April, £15 58; May-August, £15 10s. Hull, naked, spot, £12 158 
Rape quiet. Ordinary brown, barrels, spot and forward, {20 i598) 
English refined, casks, spot, £218 158; Ravison, naked, Pe £17 108; 

anuary-April, {17 10s. Cotton quiet. Crude, spot, see 
ber-April, £14 58; refined, spot, £15 58 to £17 53, as to make . | 
package. Huil, naked refined, spot, £13 105; crude, {12 - | 
Cocoanut quiet. Ceylon, spot, £30; atloat, £28 tos; December | 
January, 228 ros ; Januay-March. £28 5s. Cochin, spot, £34; 
January-February, £32 10s. ms 

TURPENTINE slow, but without much change. American spirit, 
spot, 378 9d ; January-April, 38s 3d per cwt. 

ROSIN.—Common strained, spot, 8s ex-wh 
7s 3d to 7s 6d, ex-ship conditions. 

PETROLEUM unaliered: American spot, 5id; 
Russian, 49d ; Roumanian, 54d per gallon, on spot. iil 

TALLOW.— Market ruled quiet, aot quotations mostly nomin®, | 
business being only partially resumed. 

SEnann -‘The-aasiek during the week ruled very quiet, - 


: | 
arf; and for shipment, || 





‘ Hh 
water white, 74; |) 


prices moved in favour of buyers. London, Calcutta, spot, 325% | 


; a , 328 3d; January: |) 
near, 328 6d ; December, 323 6d; December january. s . 3 Gree | 


338; January-February, 3% d; || 


February, 328; March, 32s; April-May, 325- 
Calcutta, November-December, 
April-May, 32s 14d. 
RAPESEED ee — cogent a 
° ry, 31s 3d, old terms; y a 
a yg Calcutta, December-January, 
yellow Guzerat, December-January, 3 


December-Januaty, 
31s, old terms, 





ber-January, 318 34, old terms. | 
————— | 












WHEN IN DOUBT— 
use VINOLIA Soap 


for your complexion. 


Toilet (Otto), 104. 








Premier, 4d. 








Brown Cawnpore, Decem: ) 






4s 3d; Ferozepore, Decem | 
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COTTONSEED in slow demand. London, afloat, £5 108; Decem- 
ber-January, £5 10s; January-March, /5 ros per ton. 


POSTSCRIPT. Friday Evening. 

SUGAR.—An improved demand prevailed for Home refined goods 
at unchanged <ates. Foreigncubes steady. German and Austrian 
granulated firmer, and a moderate demand prevailed. | Hausa 
ready, sold, 158 114d; Groningen, 16s. First marks, January, 
sellers, 168; January-March, 16s 2jd ; and May-August, sold, 
16s 43d to 168 54d, f.o.b. Beet steadier, but quiet. January, sold, 
14s 5d; January-March, 14s 6jd; May, 14s o}d io 14s od, and 
rgs 89d; August, 14s 10}d, r4s 11d, and 14s rod: September, 
138 64d, f.o.b., Hamburg. 

COFFEE futures quiet, and easier. Santos, March, sold, '39s 44d 
39s 3d, and 39s 44d; May, gos 14d, 40s, and 4yos 14d; September 
41s 14d, 418, and 41s 13d per cwt. 

JUTE.—Firm, quiet. Native first marks, December- January, 
canal London, sold, £16; and January-February, Trieste, : £16 5s, 
c.f. and i. ie 


























LONDON, Fripay. DRUGS—(Con.) s d 3d | Iron,'perton—{Con.)—£ s £ 8 | SILK—(con.}— s dos 4 | TEA~—daty ad per Ib 
ARROWROOT-perib s do 8 do Opium .............. 601 9 Ralis steel, f.0.b. China—Tsatlee, Supr 0 0 0 9 Congoun— ' 
St. Vincentcom.tofn 0 14 0 34 Rhbrb.,China,frtofin 0 7 3 0 Welsh Ports .... 60/0 610 Tsatlee............ 00 00 Geanmnen . 0% 0 
Bermuda ............ 15 1 6 Senna pods ........ 0105 Do Mdlsbro f.0.b... 0/00 0/00 Blue Elephant ....13 6 © 0 Medium to good... 0 5 © at 
Natal, midtofine .. 0 7 0 8 DYESTUFFS, &.— Scorch pigiron,cash nom Taysaam Kahing. 0 0 C0 0 Finetofinest...... 07 1 6 
. duty 1d p.lt Galls, China ........ 6 0 00); Cleveland ........ $104 eins . -- 00 © 9 Souchong ceeus OS 
A. oa — | Japan, per ewt.... nom Hevnatite..... . nom Canton ... 2684! 6nseohe. 66 106 
nidad, mid tofine, 6) 9 | Salilower, Bengal.... % 0 0 0 Lead-itng.,pis ptor. 13/00 135 Tussah |. 70 0 0 © | ScontedOvanesPebos 
pes “*@> 9 70 9 Lurmeric, Bengal 9 6 10 0 |  Forvign, soft ..... 1218/3 06/0 ,_ Re-reeled.......... 0 0 0 0 Contos ......... 0 6 0 
oes . "69 0 55 0 Bs Un isisovice 12 0 17 6 Quichaliver pr. bottle 7/150 000 Japan .............. 0 0 0 0 | Scented Cprs........ 0 4 910 
Gren -“o9 0 0 9 Gambier, block ...... 26 00 Ns CRA. os teiecd 25/50 25/7/6 Italn-Raw,fair Milan 0 0 6 O | Hyson, com. tofair.. 9 6 06 
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The prices in the following list are revised on Priday with the assistance of an eminent firm in each department. 
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HEMP steady. About 3,000 bales Manila, per sailer D troop, 
sold on the basis of £34 tor fair seconds. New Zealand quiet. 


25 tons good fair, January-February, sold, £31, c. f. and i 


METALS.—Tin easier. Straits, cash, closed, sellers, 134. and 
three months, prompt, {133 7s 6d. Copper rather lower. Cash, 


Lead firm. English, {13 to {13 5s; soft foreign, prompt, sold, 
{12 18s od. Spelter maintained. Ordinary brands, prompt, 


i 
i 
| closed, sellers, {68 23 6d, and three months, prompt, /68 ros. 


| buyers, £25 5s. Iron: Cleveland, 51s od cash, 51s 4d month.z 


| LONDON MEAT MARKET. 
Per 8 Ibs 3 the carcase. 
. 


| Inferior beef........ wesestinns ess 210; Prime mutton ......-..06e0ees0 

| Middling Pe kaknanibidnenenet S © Webees Cah sce cccncvacccovcees o 

| Prime ditto .............. datas 4 6| Middiing ditto ............... atti 

| Inferior mutton ................ 310 | WORDED cocucimscncess bnciems e 

| Middling ditto. ......ccccssecces GS ©) Te, WO. cece cuncsocecceses eos 

| LONDON POTATO MARKET. 

i Per Ton, | : Per Ton. 
| Dunbars ....... dnovenniads 85a to 908 | Seoteh ..... 2 cece. ceccces 70s to 80s 
PRL - psentsttils chasenne 60s to 70s | Foreign ..........c0----+ 50s to 60s 
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